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World news 


Business summary 


Portugal Plessey 
anil China suffers 
to discuss sharp fall 
Macao in profits 


The Portuguese and Chinese gov- 
ernments agreed to hold formal 
talks' On the handover of the admin- 
istration of Macao, the small Portn- 
guese-administered territory (A 
southern China. 

Agreement was reacted in Pek- 
ing with the visiting Portuguese 
President, Antonio Ramalho Eanes, 
who said it was inevitable that Ma- 
cao’s administration would be 
transferred to China. 

President Eanes would not give a 
date for* the start of formal talks. 
He confirmed that the Macao issue 
had not been on the agenda for his 
trip and tViat China had raised the 
matter. Page 2Q 

Shultz warns 

UB. "Secretary of State George 
Shultz said that failure by Congress 
to approve aid for Nicaraguan reb- 
els would hasten the day for an ago- 
nising decision on whether to send 
U.S. combat troops to Nicaragua. 

Gandhi reaffirms ties 

Indian Prime Minister Rajiv 
Gandhi reaffirmed dose ties with 
the Soviet Union after two days of 
farik* at the Kremlin; and criticised 
a wide range of U.S. policies. 

Egypt foils plot 

Egypt raid it had foiled a plot in 
which a Libyan agent linked to a 
Syrian-based terrorist group was to 
blow up £be US. embassy. 

Canada budget cuts 

Canada's Finance Minister Mfchapi 
Wilson announced tax increases 
and spending cuts designed to nar- 
row the Governments budget defi- 
cit to C$3&8bn ($2t62bn) in fiscal 
1988 from CS35Jbn in fiscal 1985. 

Solidarity, trial 

Three leaders of Poland’s banned 
Solidarity labour movement went . 
on trial m Gdansk accused of tegai 
union activities and fomenting un- 
rest Itisthe largest opposition case 
since a general political amnesty 
last July. Page Z 


Argentine strike 

Trade unions and opposition parties 
in Argentina staged a one-day gen- 
eral strike and mass .rally against 
austerity measures pledged by the 
country’s Government 

Martial law threat 

Sri Lanka's President Junius Jaye- 
wardene said he would declare mar- 
tial law if necessary to restore 
peace to foe country. 

300 Nepalese held 

About 300 people were arrested in 
Nepal during protests against the 
political system under which par- 
ties are banned. 

Court order 

A Spanish court ordered one of the 
country’s top anti-guerrilla police- 
ment, to be suspended from service 
for three years ibr refu sin g to co-op- 
erate over a 1980 shooting in 
France. Commissioner Manuel Bal- 
lesteros refused to identify three 
men win crashed through the bor- 
der into Spain after two people 
were VdDed in a-Hend&ye bar. 

Farmers protest 

Thousands of Swedish formers 
marched through Stockholm's busi- 
ness district to protest against cuts 
in agricultural .subsidies and high 
taxes on food. 

Death lottery protest 

Prisoners in Brazil’s Routes e Fur- 
tos jail protested against poor con- 
ditions by putting their names into 
a bat, drawing-one out and beating 
the man to death. They threatened 
to have another lottery unless their 
demands were met 

Bone of contention 

A Milan court hearing a claim by an 
estranged couple awarded custody 
of their pet dog to the wife, with vis- 
iting rights for the husband. 
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Eureka and SDI 
compatible says 
star wars chief 


PLESSEY, -the UK telecommunica- 
tions and electronics group, suf- 
fered a £1 2.48m drop in profits to 
£163A6m (S206m) in the year to 
March because of a sharp fall in 
military sales to the Middle East 
and losses at Strombe rg-Carlso n , 
its U£. subsidiary. 

The group's shares plunged 26p 
to 148p, a new low for tiie year. 

Lex^Page 20; Details, Page 27 
WALL STREET: The Dow Jones in- 
dustrial average closed down 7.05 at 

I , 296.7 1-Section III 

DOLLAR closed in New York at DM 
3X172, SwFr 2582, FFr 957 and 
Y25155. It was lower in London 
dosing at DM 3.0750 (DM 3.1020); 
SwFr 25845 (SwFr 25865). It was 
higher at FFr 9.4125 (FFr 95850) 
and Y25U (Y250.65). On Bank of 
England figures, the dollar’s index 
finished at 146.1 from 145.2. Page 43 

STERLING closed in New York at 
$1.2683. It fell against the dollar in 
London to S1J2625 ($1.2640). It also 
fell to DM 358 (DM 35950); SwFr 
328 ( SwFr 32750); FFr 115425 (FFr 

II. 8850) and Y316.50 (Y317X)). The 
pound's exchange rate index fell to 
785 from 795. Page 43 

GOLD: In New York the Comex 
June settlement was $316.10. On the 
London bullion market it fell $7 to 
close at $315.75. It also fell in Zurich 
to $31550 from $316.75. Page 42 
LONDON rose on takeover bids, but 
later eased after falls in electricals. 
Gilts were mostly imdumgerf- The 
FT Ordinary share index was 10.7 
easier at 1,010.2 Section m 

TOKYO shares came under profit- 
taking pressure. The Nikkei-Dow 
market average lost 24.44 to 
12,64813. Section HI 

US. MONEY SUPPLY: Ml rose 
SlOOm to a seasonally-adjusted 
$577.8bn in the week ended May 12 

US. TREASURY is tapping the Eu- 
robond market forSIbn with an of- 
fer aimed specifically at interna- 1 
tional investors. Page 21 
EEC. BUDGET minister* agreed to 
increase spending in 1985 by some 
Ecu 400m ($292m) to allow for in- 
creased food aid and spending on 
regional and social programmes. 
Page 3 

ITALY wfil hare to raise an extra 
UOJKHRm ($5bn) in revenue if this 
year’s official target of a public sec- 
tor borrowing requirement of 
L100,000bn is to be met, said Sig 
Giovanni Goria, the Treasury Min- 
ister. Page 3 

TORONTO-DOMINION, first of foe 
big six Canadian chartered banks 
to report its profits for the second 
quarter, lifted earnings to C$107.4m 
(U-S.S78.5m) from C$885m a year 
earlier. 

SVENSKA VARY, state-owned 
Swedish shipbuilding group, 
plunged to a loss of SKr L03bn 
{$11 Bm) and faces further restruc- 
turing which could spell foe end of 
foe country's merchant shipbuild- 
ing industry. Page 20 

D ALGETY, UK-based international 
agricultural trading group, 
launched a £120m ($152m) agreed 
offer for Gill & Duffus, foe com- 
modity broker. 

SING TAO, the Hong Kong newspa- 
per group owned by Miss SaDy Aw, 
is to switch its base to Australia 
through a takeover by Cereus, a 
quoted Australian corporate shell of 
which she owns 75 per cent Page 22 

VOEST-ALPINE, foe Austrian 
state-owned steel, engineering and 
electronics group, signed a joint 
venture deal worth $285m' with Old 
Electric of Japan to produce inte- 
grated circuits in Austria. 

ELECTROLUX, Swedish electrical 
group, lifted first-quarter profits by 
7.7 per cent to SKr 601m ($67 5m) 
but complained of higher than ex- 
pected losses at Zanussi, the Italian 
company it took over last year. 
EtegeZL 

The Financial Hines wifi not be 
published on Monday because of a 
British public holiday. 1 Tomorrow's 
edition will be published as usual 
from London. 


BY ROBERT MAUTHNER IN LONDON 


EUROPEAN plans for co-operation 
on foe development of new technol- 
ogies are in no way incompatible 
with Washington's Strategic De- 
fence Initiative research pro- 
gramme, Lt-Gen James Abrahaxn- 
son, foe director of SDI, said yester- 
day. 

Lt-Gen Abrahamson, who was 
speaking in a television satellite 
press conference linking Washing- 
ton with several European capitals, 
said that he did not see the French- 
inspired Eureka programme “as a 
blow to the U.S- at all." 

The Eureka programme, which is 
a imed at narrowing foe gap be- 
tween foe U.S. and Europe in areas 
such as laser, particle beau artifi- 
cial intelligence and computer re- 
search, was given a boost earlier 
this week when Britain and France 
agreed to back the setting up of a 
high-level group of experts to devel- 
op ideas on joint projects. 

The French have said that Eure- 
ka would be essentially a civilian 
research programme, but it is dear 
that it could have military applica- 
tions as well. 

Countering suggestions that Eu- 
reka could he seen as competition 
to the SDI research programme, in 
which other Western countries hare 
been asked to participate by the 
UB., Lt-Gen Abrahamson said he 


saw it rattier as an attempt "to tie 
the Western allies together.” 

It would enable them to more for- 
ward together in developing new 
technologies and thus strengthen 
both their economies and ability to 
defend themselves. 

Lt-Gen Abrahamson went out of 
his way to set at rest those Euro- 
pean governments and companies 
who feared that participation in foe 
SDI research programme would re- 
duce them to foe status of “subcon- 
tractors." 

The UB. did not have a corner of 
foe market in terms of brilliant peo- 
ple and teams able to move technol- 
ogy forward, he said. "The Euro- 
peans can do that just as well as we 
can," he said. 

The objective of foe SDI pro- 
gramme was to get foe best people 
together from all foe partidpating 
countries, not for foe UB. to domi- 
nate the research programme, 
which would consist of "a large 
number ot very small, very specific 
contracts." There were already 
some BOO contracts of this kind in 
foe U.S. 

Each contract would be aimed at 
"moving forward an area of technol- 
ogy in a very dramatic way.” 

“We will probably establish direct 
contracts with certain facilities and 
certain teams in Europe," Lt-Gen 
Abrahamson said, adding that 


Thatcher seeks Bosporus 
subcontracts for UK 

BY PETER RIDDELL IN LONDON AND JUREK MARTIN IN TOKYO 


MRS MARGARET Thatcher, Brit- 
ain’s-Frirae Minister, has written to 
her -Japanese- and Turkish counter- 
parts asking that UK companies be 
given some of foe subcontract work 
on the £450m ($57 1.5m) Bosporus 
bridge project 

Mrs Thatcher's letter to Mr Yasu- 
hiro Nakasone has not been pub- 
j lished, but it is understood that she 
seeks to put to rest past disagree- 
ments over the extent of the Japa- 
nese Government's subsidy for the 
contract and to emphasise instead 
foe desirability of more joint ven- 
tures. 

In particular, Mrs Thatcher said 
it would be welcome if British com- 
panies could be involved, as subcon- 
tractors on building foe bridge and 
foe associated roads. Her letter to 
Mr Turgut Oral, the Turkish Prone 
Minister, was in a wyniiwr vein. 

The letter was delivered to foe 
Japanese Foreign Ministry on 
Tuesday by Sir Sidney Giffard, foe 


British .Ambassador in Tokyo. The^reatExated the Britislrview that Ja- 
ministry had earlier confinned r that ' -pan was hardly living up to its 
foe subcontracts were, still "tinder promises “to reduce trade friction 
negotiation, though it e*"pha»i«»H and its large surpluses by providing 
that this was a ma t ter for foe com- extensive concessionary tirade fi- 


panies concerned and not for gov- 
ernments. The leading UK compa- 


ny in the losing consortium was ion industry. 


nance in which the prime benefi- 
ciary was the Japanese construct- 


Cleveland Bridge, a subsidiary of 
Trafalgar House. 


The Foreign Ministry in Tokyo 
maintains that the UK is suffering 


The contract was awarded two from " misunder s tandiiig" about the 
weeks ago to a Japa ne se-dom in ated way in which foe Japanese-domt- 
consortium which also involved nated consortium won the Bosporus 
Italian and Turkish concerns, dew! 

Cleveland Bridge was amember of Angio-Japanese relations have 
foe nnmer-up ^ ronsortimn whose ^ generally free of tension since 
bid was $126m higher than the win- British criticism of foe Japanese re- 
-j ■ .. . „ fusal to take sides in the Falklands 

? at J 4 ^ war in 1982. The UK has become 
Thatcher's tetter was calmer*’ m ^ favourite European location for 


tone than the sharp attack on Japa- Japai ^ corporate investment and 


nese - practices delivered on Tues- 
day evening by Mr Norman Tebbit, 
Britain's Secretary for Trade and 
Industry. 

Mrs Thatcher's letter, however, 


Mrs Thatcher and Mr Nakasone are 
said to get along welL 

Trade and aid wrangle; Japan 
and Gatt, Page 5 


Peugeot to launch new car 


BY PAUL BETTS IN PARIS 

PEUGEOT, the French car-group 
embracing the Peugeot, Talbot, ami 
Citroen marques, announced yes- 
terday the launch of a new medium- 
sized car with production starting 
in France this summer and in the 
UK in the autumn. 

The new car, which will replace 
foe group's existing Talbot Horizon, 
will be produced and sold in France 
under the Peugeot marque. Al- 
though originally conceived as a 
Talbot model, the group has de- 
cided to capitalise on the strong 
marketing image of Peugeot?:.- suc- 
cessful 205 supermini by calling foe 
new car a Peugeot. 

Moreover, foe Talbot marque has 
suffered a major image and mar- 
keting problem in France following 
the labour unrest at the Peugeot- 
Talbot manufacturing plant of Pois- 
sy, outside Paris, 18 months ago. 

Both M Jacques Calvet, chairman 
of foe Peugeot group, and M Jean 
Bbfilot, president of the group's Au- 
tomobiles Peugeot division, claimed 
yesterday that the decision to call 


the new car a Peugeot did not mean 
the death of the Talbot marque. 

The two executives churned in- 
stead foa* foe move finally marked 
the successful integration of the 
group's manufacturing and market- 
ing operations after foe difficult 
merger of Chrysler’s former Euro- 
pean assets with foe French group 
five years ago. 

The new car would be unveiled in 
the autumn, M Boillot said. How- 
ever, production at Poissy where 
the group has invested FFr lBbn 
($128m), will start this summer. 

The new car will fill the gap in 
foe current Peugeot range between 
foe 205 supermini and the medium- 
sized 305. It will be produced at 
Poissy at a rate of 1,000 cars a day, 
iafth6ugh' , oiitput-eouid be increased 
if Hfamanri for the' new carTOse. 

Production of foe new car at Tal- 
bot Motors' plant in Ryton, near 
Coventry, would start in the au- 
tumn with the formal launch of the 
car expected before the end of this 
year, M Boillot said. Peugeot has in- 
vested between £15m to £28m 


($1856m to 522.75m) at its UK plant 
to produce the new car. 

M Boillot indicated that produc- 
tion at Ryton would begin at a rate 
of 750 cars a week to rise to 1,000 
cars a week. Peugeot also plans to 
export some of its UK production to 
other right-hand drive markets like 
Singapore, Thailand, Australia, 
New Zealand and South Africa. The 
exports could involve UK assem- 
bled cars or eventually kits, M Boil- 
lot said. 

While deciding on foe marque of 
foe new car in France, foe group 
said the decision on the name of foe 
car produced in Britain would be 
announced by Talbot Motors, the 
UK subsidiary, later this year. 

Peugeot could well deride to 
maintain the name Talbot on the 
new car in the UK pnd eventually in 
Spain, where it also has Thibet 
manufacturing operations, while 
marketing the car under the Peu- 
geot marque in France and the rest 
of Western Europe. 

Continued on Page 20 


CONTENTS 




Europe 2,3 

Companies .... 21,23-25 

America.... 4 

Companies ... 21 , 23 

Overseas . . .. J... ... . ... 4 

Companies 22 

World Trade .... ... 5 

Britain 6 

Companies 26-29 

Agriculture 42 

Arts — Reviews ; 17 

- World Guide ........... 16 

Commercial Law 39 

Commodities 42 

Crossword 39 

Currencies 43 

Editorial comment.. 18 


Eurobonds 

Euro-options 

Financial Fa Cures 

GoM 

Inrt Capital Markets ... . 

Letters 

Lex 

Lombard 

Management 

Market Monitors 

Hen and Matters 

Mining 

Money Markets 

Property 

Raw materials 

Stock markets- Bourses 
Wall St 

London 

Technology 

Unit Trusts 

Weather 


....21,23 

35 

43 

42 

.... 21.23 

19 

26 

- 18 

.36 

SI 

18 

27. 


43 

... 14-15 

42 

... 31,34 
31-34.38 
31,34-37 

30 

... 39-41 
20 


South America: the arithme- 
tics of cocaine 4 

Britain: wrangle over aid for 
trade • -i.. — - .* 5 

"Editorial comment: Europe'; 
UK farm policy 18 

Europe: taking up challenge 
> of financial deregulation: . 18 . 

Politics Today: Thatcher gets 
wrong end of stick 18 


Lombard: why India needs 
more aid ; . . — . . 19 

Lex: Dalgety; Plessey/USH; 
Allied Textile 20 

Spain: socialist rigour fails to 
halt economic decline 20 

West Germany: KHD puts 
tractors to work 24 


D 8523 B 


there would also be a system of “as- 
sociate contract relationships, ” be- 
tween UB. and European contrac- 
tors. He did not explain the nature 
of such associate contracts. 

No entrance fee would be 
charged for countries or companies 
wishing to participate in the pro- 
gramme, although they would be 
welcome to make a financial invest- 
ment in them if they so desired. Nor 
was there any intention of estab- 
lishing “a percentage plan,” under 
which participants' share of foe re- 
search would be in direct propor- 
tion to the amount of money they 
bad put up. 

Reuter adds from Washington: 
The space shuttle Discovery will be 
used in foe first of a series of star 
wars missile defence experiments, 
the UB. Defence Department said 
yesterday. 

A ground laser beam shot from a 
test facility on the island of Maui, 
Hawaii, will be aimed at an eight- 
inch (203mm) reflector attached to | 
Discovery while it circles the earth 
in low orbit The voyage is sched- 
uled for mid-June. 

The experiment will test foe abili- 
ty of a ground laser to track an ob- 
ject in low orbit accurately, foe Pen- 
tagon said. 

Senate barks funds for Nato 
high-tech, Page 4 


Olympia & 
York to 
buy 60 % 
of Gulf 
Canada 

By Robert Gibbons in Montreal 

OLYMPIA & YORK Developments, 
the property and resources group 
controlled by the Reichsmann fami- 
ly of Toronto, is to buy majority 
control of Gulf Canada from Chev- 
ron in a two-step deal worth more 
than CS3bn (S2Jlbn). 

Chevron, foe UB. oil group, 
acquired a 60 per cent interest in 
Gulf Canada when it bought the 
parent, Gulf Oil, for S135bn more 
than a year ago. It agreed with the 
Ottawa Government to sell foe 
Canadian interest as soon as possi- 
ble. 

Olympia & York is believed to 
have been the only, serious conten- 
der to meet Wednesday's deadline 
for offers. 

Olympia is closely held by the 
Reiehmanns but owns several pub- 
lic companies including Abitibi 
Price, foe newsprint group. It will 
buy 1 12m Gulf Canada shares, 49.24 
per cent of foe total outstanding, at 
C$2221 each. This will bring Chev- 
ron about C525bn. 

This deal is due to be completed 
by July 16 and is subject to regula- 
tory appro vaL 

Olympia will also auction another 
25m Gulf Canada shares held by 
Chevron exercisable up to Decem- 
ber 31 at a total price of C$22.75 a 
share, for a total value of around 
C$52 5m to Chevron. 

Chevron has agreed with Ottawa 
to take payment in a mann er that 
will minimise foe impact on the ex- 
change rate between foe UB. and 
Canadian dollars. 

Olympia will finish up with 60.02 
per cent of Gulf Canada for a total 
of Just over C$3bn. 

The remaining shares will stay in 
foe hands of foe public, mainly in 
Canada. Olympia will not extend a 
similar offer to the balance of Gulf 
Canada shareholders. 

Chevron said the deal met the Ot- , 
tawa Government’s objective of | 
greater Canadian control of the do- 
mestic oQ and g as industry. Pro- 
ceeds of foe stock sale will be used 
by Chevron to reduce debt incurred 
last year in the purchase of Gulf 

Originally three groups were in- 
terested in Gulf Canada. The C$3bn 
price tag is in line with industry es- 
timates of its value, and Gulf Cana- 
da stock was trading just below $20 
in the market on Wednesday. 

Texaco Canada, Imperial Oil and 
others were interested in some 
parts of Gulf Canada, but Chevron 
insisted on selling the whole compa- 
ny as a package. 

Gulf Canada shares closed down 
j 50 cents at $13% on the New York 
Stock Exchange. 


North Sea oil 
licences go to 
independents 


BY DOMINIC LAWSON IN LONDON 

THE UK Government has given pri- ag 
ority to Britain's independent oQ To 
companies in its allocation of the re< 
latest round of offshore oil and gas me 
licences. inc 

UK independents were parti cu- vei 
laxly successful in foe proven areas soi 
of foe North Sea, while the major 1 
international groups appear to have aw 
been directed into the deep-water Se. 
frontier areas, which are expensive the 
to drill but have the prospects for bio 
correspondingly large discoveries, en 
Among the independents, Bur- coi 
mah Oil, which bad sold off much of co: 
its North Sea portfolio to escape foe 
from its debt crises in the 1970s, ' J 
was awarded 15 blocks, many as op- thi 
erator. Only Britoii, foe privatised the 
former exploration and production hig 
arm of foe British National Oil Cor- aw 
po ration, was more successful, with im 
18 blocks. Me 


Mr Tom King, Burmahs explora- 
tion director, said yesterday: “This 
is Burmab's round. We haven't done 
so well since foe first round 20 
years ago and we are absolutely de- 
lighted.'' 

The Bunn ah success was charac- 
teristic of a round in which other 
wholly British independent compa- 
nies did very well Enterprise Oil, 
the privatised former unit of British 
Gas, picked up seven blocks in its 
first licensing round. It wifi operate 
offshore for foe first time. 

Charterhouse Petroleum, another 
UK oil company, said yesterday 
that it had got a very high percent- 


age of the blocks it wanted. Mr 
Tony Craven-Walker, managing di- 
rector, said yesterday: “The Govern- 
ment has certainly supported foe 
independent British companies 
very well. Now we have to find 
something." 

British Petroleum was not 
awarded a single block in foe North 
Sea but it got a 50 per cent stake in 
foe ninth' round's most sought after 
block, 98/6 offshore Dorset, south- 
ern England. This almost certainly 
contains about 40m barrels of low 
cost oil as an offshore extension of 
the onshore Wytch Farm oilfield. 

Shell and Esso managed only 
three North Sea blocks between 
them, although all are thought to be 
highly promising. They were also 
awarded a highly sought-after block 
immediately to the north of the 
Morecambe Bay gas field, off north- 
west England. This had been ex- 
pected to go to British Gas, which is 
developing the field. But British 
Gas did very poorly in the round 
generally, receiving only two 
awards out of 29 applications. 

Although the Government passed 
up this opportunity to make British 
Gas more attractive before selling it 
to foe private sector next year, it fa- 
voured Britoii, which featured in 14 
of foe 33 deepwater frontier blocks 
awarded The Government is to dis- 
pose of its remaining 49 per cent 
stake in Britoii later this year. 

Details and map, Page 6; Spot 
prices. Page 42 


Congress set for battle 
over U.S. budget cuts 

BY STEWART FLEMING IN WASHINGTON 

THE LINES were drawn for a threat to national security, 
fierce battle over the future of the The passage of a budget resolu- 
US. defence budget yesterday tion in the House represents an- 
when the House of Representatives other important step forward in 
voted along party lines to approve a .Congressional efforts to cut foe 
budget resolution which would cut huge US. budget deficit. Only a few 
$56bn from the projected 1986 fed- weeks ago many experts on Capitol 
erai budget deficit of $229bn. Hill were openly sceptical about foe 

The House budget package in- chances of Congress approving 
eludes a proposal to hold defence major cuts in government spending 
spending authorisations at the this year, 
same level they reached in the cur- Two weeks ago the UB. Senate in 

rent fiscal year, rather than allow- a dramatic 50-49 vote approved a 
ing spending to rise at the rate of budget resolution which would trim 
inflation next year as foe Senate S56bn off foe 1986 federal budget 
budget resolution proposes. deficit next year and $30Gbn over 

The assault which House Demo- theperiod 1756-198° 
crats have launched against foe Re- The House can,, close to match- 

publican Reagan Administration's ing foe Senate win, projected bud- 
defence budget has already drawn get cuts of $259bn off the deficit 
violent criticism from Administra- over three years. But the House 
tion officials who have warned that budget resolution differs sharply 
curbs on the military build-up are a Continued on Page 20 
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No, the centre of Swindon. 


Swindon, Britain's fastest, growing business development area and one 
of the strongest economies in the EEC. 

Swindon is at the centre of the Western Corridor, an hour from Heathrow 
by road and barely 50 minutes from London by train. But overheads are a 
fraction of the capital's, the workforce just as skilled and motivated, and the 
quality of life in Wiltshire outstanding. 

If you thought you had to be in London for big business or commerce, 
Swindon wH! make you think again. JOIN THE 

Getthe Fact File. Contact; » 

DouglasSmith, industrial Adviser, ■ «TIM Am 

Civic Offices, Swindon. ^ If I I v IVV VI v 

Tei C0793) 26161 or teiex444449. ENTERPRISE 
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EUROPEAN NEWS 


Defence lawyers clash with judges as Solidarity trial opens 


BY CHRISTOPHER BOWNSn IN WARSAW 


THE TRIAL of three top Soli- 
darity leaders began Here yes- 
terday under strict security 
conditions. Only dose family 
members of the accused were 
admitted to the court. 

As the proceedings began the 
eight defence lawyers clashed 
with the judges over a demand 
that more people be admitted 
to the court. Sewn family 
members have been admitted, 
the remaining 50 or so seats 
are filled with what appear to 
be security men. 

The day continued in “a 


tense atmosphere which was 
full of conflicts " one of the 
lawyers said, as the defence 
attempted to exact full rights 
for the three accused, who have 
said they will not testify unless 
allowed a private hearing with 
their lawyers. 

On trial are Hr Bogdan Lis. 
Vx Wladyjdaw Frasyntuk aid 
Hr Adam Michnik. They are 
accused of trying to provoke 
unrest and belonging to an 
illegal organisation. 

Mr Lis, who was once Mr 
Lech Walesa's deputy, Jed the 


underground in Gdansk until 
his arrest last summer and his 
subsequent release late last 
year. Hr Frasyniuk comes from 
Wroclaw where he established 
a flourishing clandestine move- 
ment which, he directed until 
arrested in the autumn of 1982. 
He was amnestied last July. Mr 
Michnik is a dissenting intel- 
lectual from Warsaw who is an 
established political writer who 
was also released in July. 

Mr Michnik and Mr Lis, along 
with tbe Solidarity underground 
leadership, openly called for a 


series of protests against food 
price rises earlier this year. Mr 
Frasyniok later took part in a 
planning meeting devoted to the 
protests which attracted little 
support 

Mr Walesa and several, others 
were also present at the meet- 
ing. which was broken up by 
the police. An investigation 
against these has been started. 

The proceedings mark the 
failure of the Governments 
policy, initiated last July with 
an amnesty 'for political 
prisoners, which aimed at dear- 


. jag-, the country's jails of poli- 
tical offenders, neutralising the 
-underground opposition and 
. improving Poland's official 
image in tbe West 
. The government hoped that 
freezing some 500 people, in- 
eluding 11 senior Solidarity 
leaders, would achieve this aim 
without requiring any political 
: -concessions to either the 
Roman Catholic Church or 
society at large. But* ten 
-months later, Poland once more 
has about 150 political detainees 
awaiting trial, the underground 


opposition still exists, , and there 
is every sign that arrests will 
continue. 

This is tbe first important 
political trial since the amnesty. 
The Government has contented 
itself until now - with giving 
short, if onerous, three months' 
sentences for public order 
offences to leading, figures in 
the solidarity movement who 
make no secret of their support 
for the banned union. 

Tighter criminal code regula- . 
tions. due to come fnto effect 


on July 1, will make is easier 
to try to sentence political' 
offenders by reducing their 
rights and speeding up the legal 
process to avoid publicity. 

The police yesterday briefly 
detained Mr Jan Rulewski. 
soother Solidarity figure, as he 
waited in vain 1 to enter the 
court. Some 10 other by- 
standers were also detained 
out of a small knot of well- 
wishers who congregated in the 
street as the proceedings were 
due to start 


Legal action looms on airlines 


BY QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Commission has 
to tji fa* legal against 
seven member states for ftpifag to 
disclose information about their na- 
tional airline operations. 

Tbe move, announced yesterday 
by Mr Stanley Clinton Davis, 
Transport Commissioner, to the 
Council of EEC Transport Ministers 
in Brussels, is the latest step in a 
campaign by tbe Commission to 


create more competition in Euro- 
pean air transport 

At the same time, the Commis- 
sion is to insist on member states 
getting together to agree on a com- 
mon position on dvil aviation policy 
for the European Civil Aviation 
Conference (ECAQ, invoking tor 
the first tinw a right of consultation 
agreed six years ago. 

Mr Clinton Davis said the Com- 


mission was "profoundly disap- 
pointed” at the lack of progress 
made by transport ministers to- 
wards a more flexible air fares poli- 
cy which, he said, would lead to 
cheaper fares for travellers. 

Legal proceedings against the se- 
ven members are being taken un- 
der Article 169 of the TVeaty of 
Rome. 


Diversified Food Corporation 


has been acquired by 


The Albert Fisher Group PLC 


We initiated this transaction and 
acted as financial advisor to 
Diversified Food Corporation. 


Bear, Stearns & Co. 

New\brl^Atlanta/Boston/Chkagq/t3allas/Los AngeleV5an Francisco 
Amstetdam/Ceneva/Hong Kong/London/Paris 
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Coalition in 
Portugal 
under strain 

By Dima Smith in Lisbon 

PORTUGAL’S PREMIER, Sr 
Mario Soares, and his Socialist 
Party were still awaiting clear 
signals yesterday from the new 
leaders of the' Social Democrat 
Party (PSD) whether they in- 
tend to remain partners in the 
coalition government. . • 

Sr Anibal Cavaco Silva, the 
new PSD leader, .a highly skilled 
but somewhat abrasive econo- 
mist, has said he is “ not too 
interested” in joining .the 
Government But he has left the 
door open for negotiation by 
stating that he wants to exact 
far more radical economic 
reforms from the coalition in 
order to close the gap more | 
rapidly between Portugal and ; 
the other EEC countries. 

Officials axe worried fay the 
possibility of a showdown with 
the PSD shortly before' 
Portugal’s EEC accession treaty - 
is signed in Lisbon on June 12. 

Sr Soares, who has doggedly 
picked his way through fre- 
quent PSD upheavals over the. 
past two years, ensuring govern- 
ment stability when the junior 
partner has been turbulent now 
faces a new challenge. 

He is no longer dealing with 
bland PSD leaders who could 
barely hang on ■ to their 
positions, but with a self-assured 
politician who is disinclined' to 
be number two in any govern- 
ment and bent on pishing his 
party back to the top 
Sr Soares, whatever his 
relaxed style of leadership also 
likes to be number one, and 
when the first formal meetings 
occur next week between the 
two ambitious men . with 
radically different styles, the 
atmosphere is expected to be 
tense. 


Hungarian exports 
down, imports up 


BY LESLIE COLfTT IN BERLIN 

HUNGARY'S VITAL hard currency 
trade feu into deficit in the first 
quarter of the year as exports 
dropped 9 per cent in value' while 
imports rose 11 per cent 

The figures were especially dis- 
appointing in view of the ambitious 
target of a S700m trade surplus this 
year which was to have been re- 
flected in the first-quarter results. 
Last year, Hungary achieved a 
; trade surplus' of S60tim. 

The unexpected deficit reflected a 
continued worsening of Hungary’s 
terms of trade as the quantity of ex- 
ports to hard currency markets re- 
mained at last year’s level while the 
value fell 9 per cent The rise in im- 
ports consisted largely of additional 
energy purchases because of the ex- 
tremely cold winter. 

Hungarian foreign trade officials 
said the bulk of the shortfall could 
be made up in coming months by 
improving exports and by added 
production. The central statistical 
office, however, noted that export 
contracts for the remaining three 
quarters of the year suggest a 
“more moderate” growth in hard 


currency sales than had been esti- 
mated. 

The implication for Hungarian 
imports from the West was that 
they might have to be scaled down 
because the increase in imports this 
year was to have been commensu- 
rate with the targeted increase in 
hdrd currency sales. 

Tbe Hungarian Foreign Trade 
Ministry said tbe fall in hard cur- 
rency exports was most marked in 
the developing countries but that it 
was also considerable in industria- 
lised Western nations. 

■Hungarian industrial production 
- measured on a daily basis - was 
up3_5 per cent in the first quarter. 
In January and February, output 
barely exceeded last year's level, 
while in March it rose 6.8 per cent 

In Bulgaria, industrial output in 
the first quarter was 2^ per cent be- 
low the planned target as a result of 
"adverse cGmatic conditions.” 

The Bulgarian Government said 
that trade with other Comeeon 
countries was developing well but 
failed to mention hard currency 
trade. 


Brandt may visit E. Germany 


BY OUR BERUN CORRESPONDENT 


r HERR- WILLY BRANDT, chairman 
of Wes t Ger many’s Social Democrat 
Party (SPD) is considering a visit to 
East Germany this year for the first 
time since Herr Gunther Gufl- 
~ laume, a senior aide was uncovered 
in April 1974 as an East German 
spy when Herr Brandt was Chan- 
ceDor to tbe federal government 
Officials in East and West Ger- 


many sato preparations for the visit 
were under way and that a date was i 
expected to be set shortly. . . 

Herr Brandt's first and' last visit 
to East Germany was as Chancellor 
in March 1970 when be met Herr ; 
Willi Stoph, the East German Prime 
Minister, in Erfurt Tbe two- men 
set out tiie ground rules tor future 
r elat ions between the two states. 


‘Spanish 

Watergate’ 

continues 

By Tom Buma In Madrid 
A SERIOUS domestic politi- 
cal! row, dabbed the “ Spanish- 
Watergate,” looks set to con- 
ttune as the Conservative 
■ opposition party. Popular 
. Alliance, announced .yester- 
day that it would pursue its 
investigation Into alleged 
police spying Into party 
affairs. ... 

The- move followed an In- 
conclusive round of qnestfoa- 
ing in parliament , on Wednes- 

- day evening; when Sr Manuel 
Fraga ■ Iribarne, Popular 
Affiance's leader, demanded 
an explanation of Press 
reports ot telephone tapping 
and police surveillance of Us 
party. 

Sr Frags failed f o provide 
any conclusive evidence to 
. support the allegations and 

- fata questions were stone-, 
walled fay Sr Jose Barrio* 
nuevo, the Interior Minister, 
wfao swore “on his honour " 
that he had not authorised 
any illegal activities. 

Popular Alliance accord- 
ingly plans a full debate into' 
the home grown “ Watergate " . 
next week in a move designed 
to further embarrass the 
Government. 

• A court In San Sebastian 
yesterday ordered one of 
Spain’s top anti-guerrilla 
policemen to he suspended 
for three years for refusing 
to co-operate with justice over 
a .1980 shooting In France, 
court officials told Renter- 

- Commissioner . 

Ballesteros has refused to. . 
Identify three men, who be 
says were police informers, 
who cradied through the 

. border Into Spain soon after 
the shootings at a bar fre- 
quented by Basque separatists 


Western 
banker sees 
Yugoslav 
debt delay 

By David Buchan and 7 V 

Alexsandar-Lebl h JMjpade - • 

YUGOSLAVIA'S - ATTEMPT to 
renegotiate ft lower Interest rate 
on its 1983-84 rescheduled debt 
could prolong its current negofr 
aborts with commercial banks 
on 1985-88_ debt' relief ^ by an- 
other six months; a senior West- 
ern banker warned here yester- 
day..'- 

. Mr Fufrio Dobrich, a Manu- 
facturers Hanover '. vice-presi- 
dent and chairman of the group . 
representing Yugoslavia’s 
several hundred commercial 
--hank creditors, is here with, a 
, trio, xrf British, Went £exfflan 
and Japanese bankers to' ex- 
plore the chances of agreement 
on a four-year debt reschedul- 
ing. Until there is agreement, 
WesterobanJcsTvwe unfikelyto 
make, any sew loans without 
their pgveriunent’s guarantee. _ 
.' Yugoslavia has rescheduled 
Its official. 1985 debt with 
Western governments : and 
Kuwait but two months ; of 
negotiations have so far -faUed 
to taxing final ^agreement with ' 
commercial banks; The Jatt&r 
have agreed to give debt relief 
for two yeans, 1985-86, but are - 
still resisting Yugoslavia’s de- 
mands for a lower spread on the 
interest rate. 

The Yugoslav . negotiating 
position has been -weakened by ' 
the poor, performance of the 
economy this yeas; After rela- 
tively good 1984 results, hard 
currency exports and central 
hank reserves fell In the first 
four month* of tills ..year,- as 
dramatically . underlined .-. last 
week by. Mr Radovan Makic, 
the national bank governor. 

. - Bank officials say that total 
reserves, which were S2JLbn 
last December, dropped as 
much as $482m at the end . of 
I February, but have since risen 
slightly.- ' 

"According to the programme 
agreed with '.the International 
Monetary Fund, reserves are 
supposed to exceed .last year’s 
figure by 320Qm by. the end- of 
1985. If Western bankers 1 re- 
gard this year’s poorer perfor- 
mance as. impairing - Yugo- 
slavia’s Creditworthiness, they 
may seek to eover the rime with 
a higher interest rate. - 
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Information for Shareholders 


Commerzbank 

Akticngcsrila efiaft 


DM 202,000,000 

Zero Coupon Bearer Bonds 

DM 100,000,000 Bonds of 1985/1995 
Redemption amount DM 200,000,000 

DM 102,000,000 Bonds of!985/2000 
Redemption amount DM 300,000,000 


Bayerische Vereinsbank 

AktiengeseUschart 

Deutsche Bank 

AktiengeseUschart - 

Westdentsche Landesbank 
Girozenfirale 


Dresdner Bank 

AktiengeseUschart 


Creditanstalt-Bankverein Genossenschaftliche Zentralbank AG 

Vienna 

Girozentrale nnd Bank 

der osterreichlschen Spaxkassen Indnstriebank Ton Japan (Deutschland) 

AktiengeseUschart AktiengeseUschart 


Morgan Stanley International 


Osterreichlsche Landerbank 

AktiengeseUschart 


Union Bank of Switzerland (Securities) 

Limited 


This announcement appears as a matter of record only. The Bondi have not been registered for offer or sale in the 
United Slates of America and may not be offered or sold in the United States of America ono nationals or residents thereof or to other U.5. persons. 
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If you are one of almost 1,750,000 
people who have shares in British 
Telecom you are probably aware that the 
second instalment of 40p a share is due 
to be paid by 24th June 1985. 

At the end of May the Government 
will send you a reminder about the instal- 
ment which tells you .exactly how much 
you have to pay and how to do sa 

If you think you will be away 
from home in June you can arrange 
to pay the second instalment now. lb 
do so, you should write to Uoyds 
Bank Pic, Registrar's Department, 
Goring-by-Sea, Worthing, West 
Sussex BN12 6DA; they will tell you 
what to do. 

The Stock Exchange price of BTs 
shares will be adjusted on 28th May to " 
take into account the extra 40p you will ' 

be paying.* 

If you are one of the individuals who 
bought shares in the flotation you became 
a founder shareholder. At that time 
you were able to apply for special 
benefits by wayofeitherbill vouchers 
OR the share bonus 

By paying the second instalment and 
remaining a shareholder until 25th June 
1985 you will remain eligible for EITHER;-’ 
•Bill vouchers. 

You will receive the following : 
number of vouchers depending mb 
on how many shares you have f ■ 

held since the flotation - V 1 


200 shares - one voucher in Ju fy 
1985 worth £ia 

400 shares -two vouchers in July 
1985 worth £36 

800 shares- two vouchers in 
July1985 worth £36 and (If you 
still hold these shares on 23rd 
December 198^ two more \AxJchens 
early next year also worth £36... OR:- 
• Share bonus. 

To keep your entitlement to one free 
share for every ten shares bought at the 
time of flotation you must retain at least 
that number of shares until 30th 
November 1987 and pay the second 
and third instalments, 

•..Allsharehdderea^ ; 

•Dividends. 

The first dividend is expected to be 
3.9p per share (net of tax) and will be 
payable in August198S So If you hold:- \ 
200 shares you will receive £7.80. 

400 shares you will receive £1560. 
800 shares you will receive£31.20. 

An interim dividend for 1985-86 is also 
expected to be paid in February next year 
*From the end of May you will onfy be T ’ 

able.todealhBVssh^esmihe basis ' 
that the instalment has beenpaid^ ^ 


NOTE: The billvouchers and share . ■■ 
• .bonusonlyapply if you bought ~ : . 
sharesintheinitialofferoF 
November1984. 
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French overseas 
investment ‘less 


BY DAVID HOU5EGO IN PARIS 

FRENCH . companies- bad 
invested insufficiently abroad 
_ compared with their main Euro- 
pean and American competitors. 
It Yvtm Gattaz, the head of the 
French employers federation 
iCNPF} warned yesterday. 

Describing French companies 
as less multlnati onally-min ded 
than their' competitors, he said 
that the «w w n » i that they had 
invested abroad had fallen from 
a peak of FFr 25bn (£2Jhzz) in 
1981 to FFr .16.8bn last year. 
France,, be said, devoted only 
0.33 per -cent • of its gross 
national product to direct over- 
seas investment which- was less 
than half the British IeveL 

1C Gattaz made his remarks 
at a two-d ay s eminar, organised 
by the GNPF, on international 
investing by- companies— the 
-first such gathering it has held 
on the subject in six years. The 
during _a£ the seminar reflects 
both preoccupation with the 
continolngiy overall low levels 
of investment by French 
industry as well as increased 
awareness by both business and 
govern m ent . that French indus- 
try has been losing out in not 
establishing a stranger presence 
in foreign markets. 

X Gattaz contrasted France’s 
position 'as the fourth largest 
exporter in the world with its 
lowest levels of foreign invest* 


meat— declaring . that French 
investment elsewhere in Europe 
was particularly low in com- 
parison with the volume of 
France's trade with its Euro- 
pean partners. 

The latest trade figures pub- 
lished this week show that 
France’s deficit with the rest 
of the EEC is growing. 

A working paper drawn op for 
0re seminar largely blamed the 
inadequate level of French 
investment abroad on the dis- 
couragement provided by 
French regulations including 
exchange controls, authorisa- 
tion procedures and the require- 
ment that the bulk of com- 
panies * foreign investments are 
financed oat of borrowings 
abroad. 

In his speech M. Gattaz com- 
pared the decline of French 
Investment abroad with the 
growth of foreign investment in 
France. At FFr 17.2 bn last year, 
net foreign investment into 
France exceeded the investment 
by French companies abroad. 

Industrialists at the seminar 
complained that the Govern- 
ment was giving foreign com- 
panies an unfair competitive 
advantage in relaxing the res- 
trictions (A foreign investment 
in France while maintaining 
them on French companies’ 
Investment abroad. 


Two commercial television 
networks given go-ahead 


BY PAUL BETTS IN PARIS 

TWO NEW commercial tele- 
vision networks have been given 
. the go-ahead in France as part 
of government plans to de- 
regulate television broadcasting. 

M Laurent Fabius, the Prime 
Minister, made the announce- 
ment on television, adding that 
he proposed offering large tax 
concessions to support produc- 
tion of French feature and tele- 
vision <n™» and programmes. 

The Government has thus 
endorsed, the broad suggestions 
of a report on the future of 
French television, published 
this week. 

-Prepared by U Jean Denis 
Bredis, a senior French official, 
it recommended, two new . cost 


merdal nationwide networks to 
be set up in association with a 
large number of local television 
chains. 

But, with his tax concession 
proposals. M Fabius has taken 
the broadcasting deregulation 
process a step further. The film 
and television programme indus- 
try would offer a tax shelter for 
inves to r s placing their money 
in the form of risk capital into 
new film or television produc- 
tions. These investments would , 
become tax deductible. At the 
same time, the amount of tax 
deductible contributions which 
large corporations and enter- 
prises can make to sponsor 
artistic events or productions 
has been increased. 


Ireland’s 
rising debt 
worries 
OECD 

By Brendan Keenan In Dublin 

THE IRISH authorities should 
take, swifter action to reduce 
government deficits in view of 
the riring burden of foreign 
debt according to a report from 
the Paris-based Organisation, for 
Economic Co-operation and 
Development (OECD). 

Government debt stands at 
128 per cent of gross national 
product (the highest figure in 
the OECD area), it says, and 
government foreign debt alone 
represents 85 per cent of GNP. 

The report estimates that in- 
terest payments abroad may 
represents 6 per cent of GNP 
this year. It wants the Govern- 
ment to accelerate the correc- 
tion process, which at present 
envisages the budget deficit fall- 
ing to 5 per cent of GNP by 
1987. 

j. Cuts in the real value of 
< social benefits and health and 
i education services may be in- 
evitable, it says. Although infla- 
tion rapidly to below 

6 per cent, the decline in sterl- 
ing against the EMS currencies, 
of which Ireland is a member, 
has reduced Irish competitive- 
ness. 

The scale of government 
borrowing means that interest 
rates are likely to remain high 
in the next few years and may 
not fully follow any decline in 
international nates. The report 
is also gloomy about unemploy- 
ment and sees little early pros- 
pect of a fall below the present 
17 per cent level. 

It nays considerable attention 

to the emergence of a dual 
economy in Ireland, with new, 
foreign companies supplying 
most of the growth in output 
and exports, while Irish in- 
dustry lags behind. 

Foreign concerns contributed 
most of the 19 per cent volume 
increase in manufactured ex- 
ports last year, and are 
expected to continue to perform 
well for the next few years. 

However, profit repatriation 
by. foreign companies is esti- 
mated to have reached I£900m 
(£723m) in 1984, and the report 
says Hnks between the foreign 
manufacturers and domestic 
suppliers are weak. Thecosts 
of attracting foreign industry 
have also been high. 

The OECD welcomes changes 
in industrial policy towards de- 
veloping indigenous Industry 
but points to the need to reduce 
the share of resources going to 
the public sector. 


EUROPEAN NEWS 

MINISTERS AGAIN FAIL TO REACH DECISION 

EEC impasse on transport plan 


BT QUENTIN PB3. IN BRUS5ELS 

THE TEN Transport Ministers - 
of the EEC yesterday responded 
to a sharp reprimand by the 
European Court of Justice by 
doing exactly what they were _ 
accused of— -failing to reach . 
any decision. ■ 

A day-long meeting called ' 
to decide on how many hours 
should be worked by long- 
distance drivers, and on a | 
master plan for transport 
throughout the Community, 
ended with all the decisions 
being referred back to officials, ® 
and a further meeting being j? 
called for next month. 1 

A threat by the European 
Commission to withdraw its P 
proposal on. drivers’ hours, if it J 
was substantially changed by 1 
the Council, was never put into p 
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effect, as the ministers became 
bogged down in their own dif- 
ferences. 

The judgment of the Euro- 
pean Court — that the Council of 
Ministers had breached the 
Treaty of Rome -by failing to 
provide freedom of transport 


services across national fron- 
tiers — dominated the day’s de- 
bates. 

Mr Nicholas Ridley, the 
British Transport Minister, said 
that failure to decide on the 
transport master plan proposed 
by Italy was a direct result of 


Norwegian oilmen try to tame the waves 


BY DOMINIC LAWSON 

NORSK HYDRO. Norway’s 
largest industrial company, is 
planning to preserve the sink- 
ing platforms of the Ekofisk 
oilfield by taming the waves of 
the North Sea. 

The platforms of Ekofisk 
have sxrnk by several feet since 
the field became the first source 
of North Sea oil production in 
1971. If there is farther subsi- 
dence there is a risk that the 
plaforms’ facilities could be 
very badly damaged by a wave 
of over 25 metres. 

Plans to resrtucture the 
platforms could lead to a shut- 


down of the 245,000 barrels a 
day field, Norway’s second most 
productive. The field is also 
the crucial link in Norway’s gas 
sales to the Continent, not only 
through its own gas production 
but also as a conduit for gas 
production from fields further 
north. 

Norsk Hydro, which has a 7 
per cent stake in the field, has 
developed a radical solution, 
which would break up any wave 
which threatened the installa- 
tion. Under this plan the field 
would not need to be shut down, 
for mechanical devices quite 


separate from the installations 
would be constructed. 

Norsk Hydro’s plan is to ap- 
ply in reverse toe technology of 
obtaining power through the 
artificial building up of a series 
of smaller waves into one big 
wave. Norsk Hydro has com- 
missioned Norwegian institutes 
specialising in this work to 
carry out simulations to see if 
it is possible to creak up the 
giant waves that may threaten 
Ekofisk. 

Mr Trygve Refvem. a rice 
president or Norsk Hydro said 
in Oslo yesterday: “We are hop- 
ing to be able to disperse the 


Dutch press for sterling 
to enter the EMS 

BY LAURA RAUN IN AMSTERDAM 

THE DUTCH Finance Minister, reduce the sensitivity of ster- 
Mr Onno Ending, yesterday hng to oil n^frket ne J*^ 

TT * « n -inin experience of the guilder as a 

appealed to Britain to jmn petro-currency may serve as an 
the European monetary system p THmp i» » 

(EMS), arguing “that the time “Politically, full membership 
is ripe.” in the EMS would mean a more 

Speaking to the Netherlands- fundamental commitment to 
British Chamber of Commerce, Europe and be regarded as an 
he noted that British inflation important step for Europe on 
is lower than for several years, the road to greater integration 
and that “British authorities of European markets,” Mr 
are looking somewhat differ- Ending said, 
ently nowadays at the question Quentin Peel adds from 
of comparability of monetary Brussels: Tory members of the 
and exchange-rate targeting.” European Parliament will meet 
He said that full EMS par- Mr Nigel Lawson, toe UK 
ticipation might have a stabilis- Chancellor of -the Exchequer, 
ing influence on exchange rate today to urge him to reconsider 
expectations and therefore sterling’s exclusion from EMS. 


Italy must raise extra 
revenue, says minister 


BY JAMES BUXTON M ROME 

ITALY WILL have to raise an 
extra LlO.OOObn (£4bn) in 
revenue if this year’s public 
sector borrowing requirement 
target of L100,000bn is to be 
met, Sig Giovanni Goria, the 
Treasury Minister, said yester- 
day. 

The target, which has been 
considered increasingly unreal- 
istic in recent weeks, would 
alone represent about 15 per 
cent of this year’s expected 
gross domestic product, giving 
Italy once again easily the 
highest PSBR of any large in- 
dustrial country. 

Sig G aria's statement, circu- 
lated to • ministers yesterday, 
makes dear that new measures 
to raise revenue are essential. 


a decision which he welcomed. 
He said toe Court was insisting 
on genuine liberalisation of 
transport services, toe one sub- 
ject which toe master plan 
failed to Implement. 

He criticised toe Commission 
for its threat to withdraw toe 
drivers’ hours proposal, saying 
it was hard enough for toe 
ministers to reach agreement 
without the Commission mak- 
ing it more difficult when they 
threatened to do so. 

“I do think it is scandalous '■ 
that toe Co mmuni ty has taken . 
so long to get even where it has ! 
got to,” he said. "If we- get to 
the stage where toe Commis- 
sion frustrates progress, then , 
we really will be in a parlous 
state.” 


energy of the waves. We would 
need only to reduce the height 
of a giant wave by 3 or 4 metres. 
We need to find out haw much 1 
this programme would cost, but 
we feel fairly confident we will 
come up with a cost-effective 
solution. 

Phillips, the U E. oil company 
which operates Ekofisk, is next 
month to submit a report on toe 
subsidence to the Norwegian 
Petroleum Directorate. This 
will be the result of three 
months of satellite measure- 
ments of the rate of subsidence. 
The first time that it has been 
accurately measured. 


It is widely expected that when 
the political scene settles down 
after toe regional and municipal 
elections earlier this month, the 
Government will introduce 
measures to raise charges for 
state-provided services and put 
up indirect taxes, such as that 
on petrol. These measures 
might not, however, raise the 
full LI 00,000 bn. 

The anticipated gap in the 
public accounts is due to the 
fact that major revenue raising 
measures already introduced 
are not expected to produce 
their full yield this year, and 
because Parliament has recently 
voted through bills which will 
push up government expendi- 
ture this year. 


Danish plan 
for bank 
deposits 

Denmark's central bank plans 
a special deposit system for 
commercial and savings banks 
from the end of June, writes 
Hilary Barnes tn Copenhagen. 
Baziks will have to place in It 
an u nspecified part of any in- 
crease in deposits with toe 
National Bank. This is intended 
to redace competition for de- 
posits and moderate interest 
rates, making bonds more 
attractive. 

Clash with Kurds 

Turkey is fighting a limited 
guerrilla war against Kurdish- 
speaking separatists in toe 
south-east. Bays Mr YU dirim 
Akbulut, toe Interior Minister, 
writes David Barchan d. He 
spoke after a clash between 
the authorities and separatist 
guerrillas In which eight people 
died in the town of Bozova. 

Schiphol expansion 

Amsterdam's Schiphol Airport 
Authority will spend more than 
£350m over the next ten years 
on improvements and expansion, 
writes Michael Donne. Schiphol 
expects to handle close to 20m 
passengers a year by 1995. 

Troop talks resume 

The Vienna talks on reducing 
conventional forces in Europe 
resumed after their spring re- 
cess, writes Patrick Blum tn 
Vienna. Nato insists that the 
central disagreement on the 
current level of troops de- 
ployed by each side must be 
resolved if real progress is to 
be made. 

Flick trial date 

Former Economics Minis ter 
Otto Lambsdorff and two other 
prominent West Germans will 
go on trial on August 29 
charged with corruption and 
tax evasion in connection with 
the Flick political bribery 
affair, Reuter reports from 

Bonn. 


Farmers protest 

Some 20,000 Swedish farmers 
protested against government 
agricultural policies yesterday 
with a march that caused severe 
traffic jams in Stockholm, AP 
reports. - - 
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-No. matter how advanced your telephone system 
is, if the person you want isn’t available, you can 
waste valuable time. 

The more people you want to reach, the 
more time you waste. 

But with the IBM Audio Distribution System, 
you can get your message through. And 
you can do it with just one phone calL 

Let’s say you’re awayjrom your office 


Is getting through getting you down? 



and need to get a vital message to a number of 
your people. 

You phone the office,* enter your 
personal code, record your message and 
enter the distribution list code. 

Put down the phone and be on your, 
way — confident that your message will get 
through, because the IBM Audio 
Distribution System will keep on trying 


to contact the people and pass on the information. 

Your distribution lists can be compiled to cover 
groups of people you deal with regularly. . 

You can even pick up messages, add your own 
comments and then pass them on to others. 

Surprised that IBM has a telephone system like 
this? You shouldn’t be. 

Itfc another example of the way IBM is integrating 
information and telecommunication systems to provide 

will need an approved mohi-£r«joency Irfephooe or key pod. 


its customers with new applications. With the IBM 
Audio Distribution System, speech is digitised and 
stored on a computer connected to your telephone system. 

If you have over 100 staff who are often away 
from their telephone, it could make sound economic 
sense. Call your nearest IBM office today and ask for 
a demonstration. 

T alking to us should make 
life easier. 
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OVERSEAS NEWS 


Sooth Africa admits 
troops operating 
on Angolan territory 

BY ANTHONY ROBINSON IN JOHANNESBURG 


GEN CONST AND VXLJOEN, 
commander in chief of the 
South African Defence Force, 
yesterday admitted that South 
African forces were still operat- 
ing in Angola following allega- 
tions by the Angolan state- 
controlled Angpp newsagency 
that Angolan forces had caught 
South African forces preparing 
to sabotage the Malongo oil 
refinery, owned by Gulf Oil, in 
the oil-rich Cabinda enclave. 

According to Angop, Angolan 
forces had killed two South 
African soldiers and captured 
one other together with a 
quantity of arms and explosives 
including 16 contact mines, two 
firebombs and guns equipped 
with silencers. 

Gen Vtijoen in an official 
statement made no reference to 
the Angnp report but confirmed 
for Che first time that "small 
elements ” of the South African 
Defence Forces (SADF) were 
involved " in gathering informa- 
tion about African National 
Congress (ANC) bases, South 
West Africa Peoples Organisa- 
tion (Swapo) bases as well as 
Cuban involvement with them 
in areas south and north of 
Luanda.” 

" At the moment there is con- 
cern because contact with such 
a small element has been 
broken,” he added in what 
appeared to be a thinly veiled 
reference to the Angolan claims. 

Gen VtHjoea said that “ small 
SADF etecnents ” were deployed 
in Angola "to gather informa- 
tion about hostile elements 
which threaten ' the safety of 


South West Africa/Namibia 
and the Republic of South 
Africa.” 

The Cabinda enclave where 
South African saboteuers were 
allegedly found by Angolan 
forces however, is 1,350 Inns 
from the Angolan border with 
Namibia and 2,550 tons from the 
southern border between 
Namibia and South Africa on 
the Orange River. It is also 
separated from the bulk of 
Angola by a narrow strip of 
Zaire territory and the Zaire 
(formerly Congo) River. 

Oil produced from offshore 
installations by the U.S. majors, 
Gulf Oil and Texaco, and on- 
shore at the coastal estuary of 
the Zaire River by Petrangol, a 
joint venture between Fetrofina 
of Belgium and the Angolan 
state oil company, provides an 
estimated 80 per cent of 
Angola’s hard currency income. 

It earned $1.5bn in 1981 on 
output of 135,000 b/d but out- 
put is believed to have risen 
since following a Slbn expan- 
sion plan announced in January 
1983. 

Earnings from oil and dia- 
monds are used partly to pay 
for the estimated 25,000 Cuban 
troops in Angola together with 
advisers and arms from the 
Soviet Union and other East 
bloc countries. 

When South Africa withdrew 
the last 500 of its troops from 
Southern Angola last month if 
was explained as a gesture 
aimed at facilitating the with- 
drawal of Cuban forces from 
Angola. 


Riot death toll at 381 

BY OUR JOHANNESBURG CORRESPONDENT 


THE OFFICIAL death toll in 
nine months of rioting in South 
African black townships stood 
at 381 people as of April 30, 
Ur Louis Legrange, Minister of 
Law and Order, told a public 
meeting in the Eastern Cape 
provincial town of Cradock. 
focus of more than a year of 
continuous unrest. 

Some 74 of the deaths were 
children and youths under the 
age of 18. In all 2?3 people 
died as a result of police action, 
six were killed by para-police 
development board officials and 
82 as a result of what Mr 
Legrange called "action taken 
by members of the public.” 


This is a euphemism for the 
black on black violence aimed 
against black councillors, police- 
men and officials and deaths 
occurring as a result of inter- 
group violence between sup- 
porters of rival factions 
• Ford said yesterday it had 
shut down one of its car plants 
in Port Elizabeth for six weeks 
and temporarily laid off 850 
black workers because of the 
depressed vehicle market. The 
Port Elizabeth area in the 
eastern Cape Province, where 
many residents depend on South 
Africa's ailing motor industry 
for work, has been affected fay 
rioting in black townships 


Egypt worried Sudan may abrogate all agreements 


BY TONY WALKER IN CAIRO AND ROGER MATTHEW IN LONDON 


EGYPTIAN officials were yes- 
terday seeking argent clarifi- 
cation of a report published 
in Saudi Arabia that the new 
government in Sudan was 
planning to abrogate all 
bilateral agreements With 
Cairo. 

In an Interview published 
in the English-language dally 
Saudi Gazette, Mr El-Gazonly 
Pafaailah, the Sudanese 
Prime Minister, was quoted as 
saying that accords signed by 
the deposed President 
Nimelri and Egypt were con- 
sidered “ null and void.” He 


said that the agreements did 
not reflect the will of the 
Sudanese people and were 
"show business.” 

Although the Foreign 
Ministry in Cairo has been 
attempting publicly to play 
down Its concern, there is 
deep private anxiety about 
recent events In Khartoum. 
This concern deepened last 
weekend when Col Mnammar 
Gaddafi, the Libyan leader, 
paid a brief visit to Sudan 
before travelling on to Saadi 
Arabia. 

While in Khartoum, Col 


Gaddafi urged other Arab 
armies to rise up and "Join 
the masses in ove r t h ro w ing 
reactionary regimes.” He has 
repeatedly called for the over- 
throw of President Mubarak 
of Egypt while at the same 
time offering the Egyptian 
leader large sums of money 
to break the peace treaty with 
IsraeL 

It Is probable that Col 
Gaddafi made a similar offer 
to the Sudanese leadership 
last weekend Is return -for a 
pledge to abrogate its agree- 
ments with E&ypL Libyan 


aircraft have been arriving 

in Khartoum with increasing 

frequency during the past few 
days, officially carrying large 
quantities of aid for the 
drought victims. 

Khartoum Radio has . also 
reported several messages 
from Libyan military com- 
manders offering increased 
co-operation and talks oq 
“ mutual security.” 

The central agreement be- 
tween Egypt and Sudan is the 
Charter of Integration signed 
In 1982. It provides for the 


establishment of v Higher 
Council headed by the two 
Presidents, a Nile Valley 

- Parliament, a general secre- 
tariat and a joint development 
fund. 

In a recent interview, Dr 
Esmat Abdel BKequld. the 
Egyptian Foreign Minister, 
described the relationship 
with Sudan as "deep and 
intense.” He said that it would 
be unwise for any country to 

- try to disfrub that relation- 
ship or to work against it 

• Egyptian security officials. 


foiled an attempt by a “Libyan 
agent” connected to a 
Damascus-based . “tecrorisf* 
group to blow up a foreign 
embassy In .Cairo an .'Wednes- 
day, an Interior Ministry 
statement said, Reuter reports 
from Cairo. 

it did pot specify the' 
embassy bat Egyptian, anti- 
terrorist aquads Wednesday 
sealed off the DR. embassy 
and concrete blocks were 
being ezected yesterday. ■, 
apparently to yntect-lt inn 
ear bombs. 


Iran resumes air raids on Iraq Palestinians resist Amal attacks 


BY OUR MIDDLE EAST STAFF 

IRAN SAID yesterday that it 
had resumed its attacks on 
Iraqi economic targets in re- 
taliation for Tuesday’s air raids 
on a power station at Ahwaz 
and two pumping stations near 
Dezful. 

A military communique from 
Tehran said that Iranian air- 
craft had bombed a hydroelec- 
tric plant at Dukan in north- 
east Iraq and caused heavy 
damage. Iraq said the aircraft 
had been beaten off. 

The attacks by both air forces 
marks the end of a loll in the 
Gnlf War which followed a 
period of intensified fighting In 
March and April. Iraq said it 


BY NORA BOOST ANY IN BEIRUT 


had launched Its attack earlier 
this week because Iran failed to. 
respond positively to the offer 
of a ceasefire daring the holy 
month of Raxnadhan. 

A statement on Baghdad 
Radio said its aircraft would in 
future maintain “strong and 
violent attacks on all Irani an 
economic targets along the bor- 
der.” 

Prince Saud al-Feisal, the 
Saudi Foreign Minister, visited 
Tehran last weekend for the. 
first time since the 1979 revo- 
lution In a fresh bid to secure 
a ceasefire. However be was 
told that Iran would not con- 
template an end to the fighting' 


9b long as President Saddam 
Hussein remained in power 
Although there have been 
.signs of growing anti-war senti- 
ment in Iran all military evi- 
dence suggests that preparations 
ore continuing for a further 
ground offensive. The regime 
in Tehran is said to have been 
buoyed by reports of increasing 
difficulties faced by President 
Ra/ij ^Tn in containing dissident 
Kurdish forces in the north 
• Iraq yesterday expelled 
Reuter correspondent Hr Trevor 
Wood on grounds of biased re- 
porting, the Iranian News 
Agency (IRNA) reported from 
Tehran. 


PALESTINIAN guerrillas 
entrenched In fortified positions 
and underground tunnels in 
three refugee camps south of 
Beirut yesterday fought off 
repeated thrusts by Shi’ite Amal 
militiamen, who after four days 
of fighting have still not man- 
aged to overran the camps. ... 

The casually toll rose to 182 
dead and 1,000 wounded in what 
has been called the battle of 
the eamps Amal militiamen 
prevented reporters from enter- 
ing the dusty shantytowns yes- 
terday , where Palestinian 
fighters continued to resist with 
hand grenades and macblnegun 
fire. 


Columns of black smoke could 
be seen rising from the' Sa bra 
and Shatila camps. Though 
Amal claimed both settlements 
bad fallen on Wednesday night 
fighters at the entrance said 
the guerrillas surprised them 
by emerging from holes and 
shooting from concealed posi- 
tions. 

Both Syria and Shl’ite Amal 
movement leader Mr Nabih 
Berri have accused Mr Yassir 
Arafat, chief of the Palestine 
liberation Organisation, of pro- 
voking the fighting. The com- 
bat inside the camps has unified 
rival Palestinian factions and 


boosted Arab 'ktpparf.for the 
embattled guerrilla' movement 

Besieged guerrillas, including 
followers of Fatah dissident. Col 1 
Abu Musa, are refusing to hand 
over their guns to Amal and 
insisting that the Syiian-spon-.. 
sored National Palestinian Sal- 
vation Front, should be in con- 
trol of the camps. 

In. Christian-controlled East; 
Beirut mourners gathered at a' 
mass funeral service for: 37 
people ktUed -in a powerful blast 
on Wednesday. Latest reports, 
said 172 bad been wounded in 
the explosion and 22 were .still 
missing and presumed dead. / •- 


Poll success tightens 
General Ershad’s grip 


BY SAYED KAMALUDDIN IN DHAKA 

THE SUCCESS oE the 460 Upozfla 
council elections, held in two 
phases earlier this week, has help- 
ed Lt-Gen. H. M. Ershad, Bangla- 
desh's military ruler, to further con- 
solidate his grip in the country. 

Despite the opposition's efforts to 
prevent the polls, more than 40 per 
cent of 45.6m voters turned out to 
elect 458 chairmen for the Upozfla 
councils out of 2,372 candidates. 

Two others were declared elected 
unopposed. 

Political activities were banned 
after March 1 this year when the 
military regime reimposed martial 
law rules. But the candidates were 
allowed to campaign for them- 
selves. The opposition's efforts to 
create panic with, widespread bomb- 
ing in the urban areas — in which 
two schoolchildren were killed and 



LL-General H. BL Ershad 


more *han 100 people injured - did 
not have any impact in the rural 
areas. However, eight people died 
and more than 300 were injured In 
election violence caused by rivalry 
between candidates. 


China’s melon-seed millionaire 


BY COUNA MacDOUGALL IN LONDON 


CHINA has sprouted a few million- 
aires in recent years, but none like 
Liang Knonjiu. 

Illiterate, and as he joyfully ad- 
mitted, a lifelong businessman even 
when Peking forbade private com- 
merce, he has invented a process 
for flavouring water-melon seeds 
which brought him a lm yuan 
(5350,000) income Last year. 

With 300 employees, his Wtihu 
company, FooTs Melonseeds, is 
probably the largest private ven- 
ture in China. 

Output last year reached an esti- 
mated 538m with sales to Hong 
Kong, Taiwan and Japan. 

Last year Liang owned eight mel- 
on seed processing plants but gave 
four to Ids two elder sons. He now 
pi*n« more factories and outlets. 

Hang is the staff of which suc- 
cessful businessmen are made. His 
stonemason father, because of his 
son's n«nghtiTwgR, atnine years old. 


apprenticed Iiang to a fruit stall 
holder in the late 1940s. When Pe- 
king clamped down on private en- 
terprise in tiie 1950s, he simply 
avoided the damps. 

How did he manage through all 
the anti-commerce movements of 
the past 30 years. “All you needed 
was a pair of sharp eyes and strong 
legs to run away with." Liang said, 
his eyes sparkling with glee along 
with the rffo'm orris on Ids finger. 

"I travelled all over China to buy 
fruit to sell, I had good connections 
with the peasants and I never got 
caught" 

This heady but dangerous profes- 
.skm slowed in 1972 when be first 
thought of selling melon seeds, a 
natural sideline to his fruit busi- 
ness. "Fruits are limited by season.” 
he said, "But you can have seeds all 
the year round." 

He invented a process for drying 
and flavouring the seeds and sold 


them in a small way. 

In 1979 Chinese leader Deng Xi- 
aoping took the clamps off private 
business at a now famous party 
meeting, the Third Plenum, and Li- 
ang came out of the closet 

Sales rocketed. He designed pro- 
cessing equipment and had it made 
in Shanghai Nanjing. 

He travelled to Sinjiang, Gansu < 
province and Inner Mongolia in 
search of melons. 

The fruit is pulped, the seeds 
dried and the leftovers used for fer- 
tiliser. The flavoured seeds sell at 
about 2 yuan (about 72 UjS. cents.) a 
packet 

Iiang pays good wages by Chi- 
nese standards (up to ^0 a month). 
He supplies three free meals a day 
and has built factory housing, for 
the workers. For a mnt trmilli on dol- 
lar business, his Wuhn office is 
humble —small, dark and hot. 


Monks protest 
over Sri Lanka 
massacre : 'V; 

By Hfrrjm dc SHva in Colombo 

THE SRI LANKAN parliament 
opened a two-day debate on the 
Aaaradhapura - massacre yester- 
day as several hundred - Bud- 
dhist monks staged a Sotyokriya 
(prayers in protest) outside the 
pa rliament building that was 
guarded by a strong- posse of 
unusually edgy policemen. 

The' protesters were praying 
for the monk and five nuns; 
Trilled in the terrorist attack : in . 
Anuradhpura add . protesting 
against the Government’s in- 
competence Jp providing 
security, for; innocent civilians. 

Reuter adds: Censorship was 
damped on nil news reports of 
the -debate. Speaker TL L. 
Senanayake told the house that 
censorship would apply , to local 
and foreign hews coverage. He 
bdid not give details. - % 


AMERICAN NEWS 


Managua loses Spanish trade support 


BY TOM BURNS IN MADRID 

SPAIN has refused official 
coverage for export credits to 
the Nicaraguan Government for 
the last three months, despite 
Madrid’s hostility to the recently 
announced U.S. trade embargo. 

Spain's action bas seriously 
weakened trade relations be- 
tween the two countries. 

A Foreign Ministry official 
said yesterday the move bad 
been taken for “purely technical 
reasons” and in response to 
Nicaragua’s failure to repay in- 
terest totalling about Ptas l JSbn 
(£5. 48m) on loans that date 
back to 198L. 

The refusal to cover further 
export credits was not revealed 
at the time to avoid linkage 
with the growing UJS. pressure 
on Nicaragua, a policy Madrid 


authorities have consistently 
opposed. 

The Spanish Government last 
month criticised Washington’s 
trade embargo on Nicaragua, 
and the official Government line 
Is that sanctions against the 
Saadlnistas will only serve to 
" Cubaoise ” the Nicaraguan 
Government. 

The official, however, con- 
firmed that a decision to with- 
draw export cover had been 
taken on March 12 by the Com- 
pania Espanola de Seguras de 
Credito a la Exporacion (Cesce) 
which is 50 per cent Govern- 
meat-owned- 

Cesce is the key institution 
providing export credit insur- 
ance In Spain. 

The move taken by the insur- 


ance agency means Madrid's 
trade relations with Nicaragua 
have beat brought to a virtual 
standstill and that future credits 
to Nicaragua are likely to be 
opposed by the Government’s 
economic team, at least until 
overdue payments are met 

According to CESCE the pay- 
ments are due on credit tines 
totalling Pta 20bn that were 
opened by the Spanish authori- 
ties, the first of which, totalling 
Pta lObn, was negotiated In 
1981. 

In return for this credit, 
known as the “Spanish pack- 
age,” the Sandinistaa undertook 
to honour payments due on 
Spanish loans to the regime of 
Anastasia Somoza they had 
overthrown. 


The latest credit, of Pta 6bn, 
Pta 2.251m of which was short 
term, was negotiated in 1983. 
In March payments due stood 
at Pta 940m and the Foreign 
Ministry official said they were 
now believed to amount to Pta 
121ml 

The freeze on cover to 
Nicaragua mirrors similar 
moves taken by CESCE affect- 
ing tirade with Peru, the Dom- 
inican Republic and Bolivia 
among other Latin American 
countries to press for repay- 
ment The difference is that 
with Nicaragua, the decision is 
pollteally embarrassing due to 
the ostensible public support 
lent by Sr Felipe Gonzalez’s 
Socialist government to the 
Sandimstas. 


Nicaraguan Vice-President 
Sergio Ramirez yesterday con- 
ceded that Nicaragua would not 
be able to survive the long- 
term consequences of the U.S. 
trade embargo, Efe reports 
from Vienna. 

On the second day of his visit 
to Austria, Ramirez said that 
the embargo, which took effect 
on May 7, was already damag- 
ing Nicaragua's industry and 
agriculture because spare parts 
were running out for U.S.- 
made machinery. 

He asserted, however, that 
the Saadurista Government 
would continue to develop trade 
relations with Eastern bloc 
nations and confirmed that 
Nicaragua woudd not sacrifice 
its right to self-determination 


Santa Kendall in Quito outlines the arithmetic of South America’s drug production 

Economies under the Influence of cocaine 


IT IS one of the few products 
grown, processed, exported and 
distributed by Third World 
countries. The cocaine export 
business is worth about half the 
world coffee trade if estimates 
of deliveries to consumer coun- 
tries are compared; but In the 
final phase, when bulk ship- 
ments are broken down for the 
individual customer, prices 
rocket by more than 300 per 
cent 

Colombia, Peru and Bolivia 
remain the most important pro- . 
during countries, but the 
cocaine business has now spread 
to most of Sooth America. 
Central American and Carib- 
bean nations are involved too, 
primarily aa trans-shipment and 
financial centres. From the 
thousands of peasant families 
growing coca leaves to the few 
billionaires who direct the big- 
gest clans, cocaine has enor- 
mous economic, social and poli- 
tical influence in Latin America. 

Coca leaves have been used 
for at least 5,000 years in 
rituals in the Andes mountains 
and the Amazon lowlands, and 
are also chewed as an antidote 
to cold and hunger. Millions of 
South Americans still use leaves 
in these ways, so cultivation of 
coca is licensed in many areas. 
A very small part of the crop 
is also exported legally for 
medical and other purposes. 

Yields vary considerably 
according to the plant variety 
grown, soil, climate and the 
level of Investment . in the 
plantation. The Tingo Maria 
area in the eastern foothills of 
the Peruvian Andes can give 
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up to six harvests a year, while 
the average Is three or four. 
Even with minimal inputs and 
attention, one mature hectare 
(2.47 acres) produces a ton of 
coca leaves over 12 months. 

The arithmetic of the cocaine 
trade consists largely of gu esti- 
mates - Apart from the more 
obvious problems in arriving at 
reliable figures, the speed with 
which producers respond to 
anti -drag campaigns makes it 
difficult to keep up with chang- 
ing production levels, locations, 
prices and transport routes. 
Huge mark-ups occur at each 
stage in the process, and the 
value of a kilo of cocaine in, 
say, Letica on the river Amazon 
can be multiplied by 40 when it 
is cut and packaged for the 
Chicago streets. 

However, some idea of the 


scale of South American pro- 
duction can be formed: by 
matching information from 
sources such as dealers, foreign 
agencies and bankers. Peru is 
considered the biggest coca leaf 
producer, with about 60,000 
hectares (148,200 acres) fol- 
lowed by Bolivia with 50,000 
hectares. The areas planted 
with coca in Colombia, Brazil 
and Ecuador have expanded 
very rapidly in the past three 
years. Small plantations in 
Venezuela and Argentina raise 
the total number to at least 
145,000 with a conservative 
yield of a ton per hectare. 

As the raw material is bulky, 
the first stage of processing 
takes place close to the growing 
area. The leaves, sometimes 
dried, axe usually softened in 
petrol or kerosene to produce a 


sloppy mixture that is treated 
with sulphuric acid, lime, potas- 
sium permanganate or other 
substances. This, when dried, 
leaves a paste that is normally 
moved elsewhere for more 
sophisticated refining into 
cocaine hydrochloride, the 
white powder. 

The small grower can hardly 
expect to make enormous 
profits; these come further up 
the ladder. The economics of 
a very small production unit in 
the Cauca region of highland 
Colombia are roughly as follows: 
For one batch S27 (£21.25) is 
spent on coca leaves (25 lb) 
and 19 on chemicals, to produce 
about 40 grams of cocaine paste. 
This is sold locally at around 
$1.50 per gram, giving a profit 
of £14 on each batch. The family 
usually makes about three 
batches a week, and labour is 
not, of course, accounted for in 
this case. 

At the other end of the scale, 
integrated operations capable of 
producing more than 10 tons of 
cocaine a month have been 
found In the eastern plains and 
jungles of Colombia, These 
involve large labour forces, con- 
stant supplies of chemicals, 
clandestine airstrips and fair- 
sized arsenalc. 

If generous allowances are 
made for the local consumption 
of coca leaves and losses along 
the way, about 500 tons of paste 
is refined into cocaine hydro- 
chloride in South America. At 
a ratio of 2-5 kilos of paste to 
one of cocaine powder. South 
America’s production is in the 
region of 200 tons, of which 


between 10 and 20 per cent is 
either abandoned en route or 
seized by the authorities. 

A kilo of cocaine in Bogota 
costs an average $8,000 when 
bought in bulk. Experts believe 
about 60 per cent of South 
America's exports go through 
Colombia. On delivery to the 

■U.S., the price jumps to about 
$30,000 a kilo, and it is higher 
in other countries. So the mini- 
mum value of South America's 
cocaine exports can be put at 
about $5bn, before distribution 
begins to push up the price. The 
full commercial rah’/, allowing 
for the fact that a gram of 
cocaine sold on the street is 
rarely more than 50 per cent 
pure, would be more than 
$2 5b n. 

South American finance mini- 
sters are understandably reluc- 
tant to treat cocaine— and other 
drug— earnings very seriously, 
and there has been little effort 
to quantify the amount that 
returns home. However, in 
Colombia’s case, $2 bn is & 
widely-accepted estimate, while 
figures for Bolivia and Peru are 
between' Slbn and $1.5bn. A 
financial analyst in Ecuador 
calculates annual cocaine earn- 
ings at about $300bl 

Much of the income goes into 
conspicuous consumption — 

luxurious bouses, expensive 
cars and large ranches — but it 
also fuels the construction in- 
dustry, financial groups and 
other businesses that allow 
money to be laundered. Above 
all, it bestows sufficient econo- 
mic power to buy political 
influence. 


American 
Motors sets 
closure 
deadline 

By Terry Dodsworth In New York 

AMERICAN Motors, the U.S. 
subsidiary of Renault, the 
nationalised French motor 
group. Is planning moves 
tonight which could lead to 
the closure of its two car 
plants in Wisconsin unless 
there Is a last-minute break- 
through In talks with the 
United Auto Workers Union. 

The company’s threat 
follows an earlier ultimatum 
to the UAW, listing 15 pre- 
conditions for negotiations on 
a new wages contract 

If these terms were not 
met, the company said, it 
would file papers by the end 
of the month to begin the 
60-day notice period of a 
plant closure which is oblfga- 
tory under Wisconsin law. 

American Motors said yes- 
terday it had set Inly as 
the target date for the closure 
of Its two Wisconsin car 
factories at Kenosha and 
Milwaukee, both sited on the 
western shore of Lake 
Michigan. 

About 6.000 workers are 
employed tn the two plants, 
and in Kenosha they repre- 
sent about half of the 
industrial lobs la the town. 

Earlier this month, the 
local branch of the UAW 
threw out the company’s pro- 
posals, saying that it was 
willing to negotiate, but only 
if the 15 pre-conditions were 
withdrawn. Since then, the 
situation has been deadlocked, 
and no further meetings are 
scheduled over the next few 
days. 

The pre-conditions at issue 
between the two sides Include 
demands by the company for 
an immediate wage cut of 37 
cents an hoar from the cur- 
rent $13.44 (£11.00), a redac- 
tion tn annual paid days off 
from 40.5 a year to 31.5, and 
a number of work-role con- 
cessions. In addition, the 
company wants to trim the 
number of shop stewards 

Although the union has 
taken a lough stand on the 
company’s demands so far, 
there is considerable local 
feeling that the workforce 
will have to nuke some con- 
cessions to mai nt ain foe 
American Motors' operations 

ha Wisconsin. 

The two plants are rela- 
tively old, and foe small cars 
nude in them have been los- 
ing market share dramatically 
■ over the past 19 months. 


Senate backs fund 
for joint Nato 
high-tech research 

BY REGINALD DALE, UJS. EDITOR IN WASHINGTON 


DEMOCRATIC Senator Sam 
Nunn of Georgia, who last year 
rattled the Nato alliance with a 
threat to start pulling UJS. 
traps out of Europe, has tempo- 
rarily laid aside his stick and 
taken op a carrot 

In continuing campaign 
to induce European Govern- 
ments to spend more on conven- 
tional military necessities, Mr 
Nunn bas won Senate approval 
for a $200m (£t66m) fund for 
the Pentagon to co-finance joint 
high-technology weapons pro- 
jects with foe other Nato coun- 
tries. 

The Nunn Fund was wel- 
comed by West European 
officials yesterday, who saw if as 
dovetailing with current Euro- 
pean efforts to promote arms 
co-operation and likely to en- 
courage the genuine “two way 
streets' 1 in Transatlantic arms 
sales that the Europeans have 
been seeki n g. 

Mr Nunn warned, however, 
that he could quickly take up 
fa is cudgel again if the Euro- 
peans failed to follow through 
with recent commitments to do 
better in vital conventional 
areas such as aircraft shelters 
and munitions stocks. 

Mr Nunn demanded these im- 
provements when ha introduced 
last year's Bill threatening a 
gradual withdrawal of up to a 
third of U.S. forces from 
Europe if specific military goals 
were not met 

The Bill was defeated by a 


vote of 55 to 41, after heavy 
lobbying against it by the Adr_ 
ministration, sending shock " 
waves through European capi- 
tals. 

Mr Nunn made it dear foot 
his new approach should ; not 
be regarded as “ foe end of the 
crisis ” and that he would treat 
1985 as a test year for Allied 
intentions. 

"If an foe words of change, 
or improvement, turn out to be 
merely words without substance. _ 
merely a way for the Europeans ■ 
to appease those crazy Amen-’ 
cans for. another year or so, I. 
feel that our nation must sub- 
stantially alter its Nato strategy; 
and its , defence strategy,” he . 
said. 

He would not continue to 
support U.S. funding of Nato, 
to the tune of some $l80bn a 
year ” in order to carry out our 
part of a vain strategy,” he' 
warned. ~ 

Meanwhile, the Senate re- 
jected a Democratic move to- 
delete $163m from next year's 
defence - budget to resume .the . 
production of chemical weapons, 
halted in 1969, which President 
Reagan has been seeking- since 
he took office in 1081. 

The key. note,, however, will . 
be in the Democrat-controlled 
house, which has consistently : 
thwarted Mr Reagan’s efforts to.: 
start production of a... new. . 
generation of binary weapons to. 
replace the ageing U.S. stock- 
pile. 


N-weapon development 
‘needs closer monitoring’ 


THE international watchdog 
agency against foe secret 
development of atomic weapons 
needs to be. strengthened to 
guard against more countries 
developing nuclear bombs, a 
private study has warned, AP 
reports from Washington. 

The Stockholm International 
Peace Research Institute, a 
private group which monitors 
military and nuclear issues, also 
warned in the study that the 
U.S. and the Soviet . Union 
needed to -make program to 
limit nuclear weapons as" con- 
tinued failure may drive more 
nations to build atomic bombs. 

The study detailed problems 
facing the International Atomic 
Energy Agency, a 28-year-old 


United Nations-spbnsorad group 
charged with helping insure , 
compliance with . the 1968 
Nuclear non - Proliferation 
Treaty. The pact, signed toy 124 
countries, bans development of 
nuclear weapons audit sets out 
a system of “safeguards,” 

The stuxly pointed out tiuit' 
it was possible to get aroizhd 
safeguards set out in hte~ treaty, 
and that countries canid- refuse 
to open their facilities to in- 
spection. 

•• . The UJS:, -Soviet Union, 
Britain. • 'and China 
acknowledge having . " uc leer 
weapons. India has exploded a 
nuclear device Bnt claims If-was 
only for peaceful purposes^ V . 
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U.S. farm export aid 
may breach trade 
rules, says De Clercq 


BY IVO DAWNAY IN BRUSSELS 

M WILLY DE CLERCQ. EEC 
Trade Commissioner, last night 
hinted that the new $2tra 
(£1.6bn) UJS. farm export sub- 
sidy programme announced lest 
week may be contrary to Inter- 
national trade rules. 

Legal officials of the Euro- 
pean Commission were examin- 
ing the so-called Export En- 
hancement Programme “ very 
carefully - to see if_Ks terms 
complied with the U.S.’s inter- 
national obligations, he said. 

M de Clercq went on to regret 
Che targetting of the - pZon at 
the EEC. underlining that Com- 
munity export subsidies are con- 
sistent with the General Agree- 
ment on Tariffs and Trade 
"I do not think that It Is 
conducive to promoting the 
spirit of dialogue which we 
need If we are to promote an 
improvement in the Gatt 
system,” he said- 
This first official EEC 
response to .Washington's con- 
troversial fa rm export pro- 
gramme came in a largely con- 
ciliatory speech by the Trade 
Commissioner to the American 
Chamber of Commerce in 
Brussels. 

The bulk of 11 de Clercq’s 
address emphasised the need 
of the EEC and the US. to co- 
operate in the lead-up to a new 
trade round. 

Be appealed directly to the 
U.S. Administration to resist 
pressure for “protectionist and 
unilateralist action generated 
by the increasing trade deficit” 
But he also quoted warnings 


from the American Chambers 
of Commerce In Europe that the 
divisions between the Com- 
munity and the UJS. appeared 
•annually to be growflag wider. 

*T remain personally seriously 
concerned about the growing 
number of bilateral differences, 
and more significantly, the 
openly aggressive manner by 
which the U.S. seeks to resolve 
them,” he said. 

The Commissioner : Went on 
to make specific reference to 
the “ increasing intransigence " 
of the UJ5. over EEC requests 
to supply additional special 
pipes to the All American Pipe- 
lines project which, though 
above the agreed quota, con- 
formed to exemptions allowed 
when U5. producers could not 
meet demand. 

He also attacked UJS. threats 
over Community tariffs prefer- 
ences for citrus fruit allowed to 
Mediterranean trading partners, 
drawing parallels with prefer- 
ences allowed under Washing- 
ton's Caribbean Basin initiative. 

The EEC was anxious to have 
another Gatt round, he Insisted, 
but full preparation with the 
developing countries was 
needed to make it a success. 

As the EEC and the U.S. 
shared 35 per cent of all world 
trade, it was essential they 
should work together to make 
the new talks successful. 

“Intemperate action and re- 
action by one or other could 
very quickly, domino-like, lead 
to a collapse of the whole sys- 
tem,” he said. 


Japan wants trade credit 
kept out of new round 
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BY jUREK MARTIN M TOKYO 

JAPAN DOES not believe that 
the question of trade credits — 
currently a thorn in the side of 
its relations with the UK — 
should be on the agenda of the 
proposed new multilateral trade 
round. 

Instead, it should remain in 
its present forum, the Organisar 
tion for Economic Co-operation 
and Development (OECD), 
according to a senior Japanese 
Foreign Ministry official. 

He said that the Work Pro- 
gramme of the General Agree- 
ment on- Tariffs and Trade 

(Gatt) had effectively -ceded— planned — form less — developed 


Mi nisters from the Gatt GC-18 
group, including Mr Shint&ro 
Abe, Japan’s Foreign Minister, 
are to confer, and in early July, 
when officials from the same 
consultative group are to discuss 
the actual timing of the forma- 
tion of the round’s preparatory 
committee. 

He agreed it was critical that 
the developing nations be 
involved to the magininm extent 
in the new round. But Japan 
had no intention of malting what 
he called “ a down-payment ” in 
its market-opening package 
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responsibility for trade credits 
to the OECD. 

In general. Ministry officials, 
suggesting that UK “unhappi- 
ness ” over the Bosporus Bridge 
contract stemmed mostly from 
* misunderstanding,” did not 
feel any serious damage had 
been done to bilateral relations. 

The Foreign Ministry's trade 
expert remained confident that 
the new Gatt round could begin 
In the first half of next year. 

He hoped for real progress 
at two upcoming meetings; in 
Stockholm on June 8-10, when 


countries tills summer, to secure 
their compliance, as the EEC. 
he said, had suggested. 

The official felt that most 
'Western Pacific nations, includ- 
ing the rapidly Industrialising 
Asian countries, were behind a 
new round, so long as it 
included trade in services and 
high technology. 

Even French objections, 
which prevented the Bonn 
summit from agreeing on a 
target date for negotiations, 
were based more on specifics 
than principle, he argued. 


vs-cfi 

• - • z 


UK components group 
In Soviet, China deals 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


AUTOMOTIVE Products (AP) 
the TJK-based motor components 
group, is to sign Author tech- 
nology-transfer contracts with 
the Soviet Union and China. 

Next month AP will sign a 
final contract for the provision 
of technology for the dutches 
for all new Soviet commercial 
vehicles. This should be worth 
about £5m over the period from 
1988 to 1993. 

It means that AP will be the 
source of technology for 
clutches for most Soviet trucks 


and cars. In 1981 it completed 
a licensing deal for three sizes 
of clutches to go into forth- 
coming Lada, Moscovitch and 
Zaporozfaet cars, 

Mr George Pears, AP’s chair- 
man, told the group’s annual 
meeting last week that the com- 
pany initialled the protocol for 
the supply of clutches for the 
principal range of Chinese 
trucks. The deal will be worth 
£lm in the 1988-93 period and 
the Chinese will also buy 
products from AP. 
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Turkey to go 
ahead with new 
fertiliser plant 

By David Barchan! in Ankara 

TURKEY Is to go ahead with 
a fourth fertiliser complex at 
a site on the Mediterranean 
in a Joint venture with 
Tunisia and Kuwait, costing 
a total of $230m (£191m). 

Turkish and foreign com- 
panies are Involved in the 
venture, with the major 
shareholder being Petro- 
chemical Industries Company 
of Kuwait, followed by Tur- 
kiye Gubre Ssnayti, the state- 
owned Turkish fertiliser cor- 
poration, with 20 per cent. 

Two Kuwaiti finance groups, 
Arab Petroleum Investments 
Corporation and the Arabian 
General Investment Company 
will own 12-5 per cent and 
7-5 per cent of the venture, 
with Tunisia's Industries 
Chemiques Maghrehines own- 
ing a further 15 per cent. 

The project is to enjoy 
exemption on all taxes and 
duties for machinery ' and 
equipment In the construction 
of the plant and also for the 
importing of raw materials 
used in it. These will mostly 
consist of phosphates from 
Tunisia. 

The plant wIQ tarn out up 
to 1,506 tons of ammonium 
nitrate and 1,400 tons of 
diammonlmn phosphate a day.' 
Capacity Is expected to be 
expanded after a few years. 


Italy’s surplus 
in electronics 
falls by 24% 

By Alan Friedman ta Milan 

THE ITALIAN electronics in- 
dustry last year achieved a 
Ll,702bn (£689m) trade surplus, 
which is 24 per cent lower than 
the 1983 trade surplus for the 
sector and below the 1932 sur- 
plus. 

Total exports, which Included 
products ranging from data pro- 
cessing to systems and electrical 
appliances, last year came to 
L12,l43bn. 

This Is equivalent to S1.6 per 
cent of total electronics turn- 
over for the Italian industry, 
which had sales of L23.547bn 
In 1984, an overall rise of ITS 
per cent. 


BAe ‘signs contract 
for Suharto jet 9 

BRITISH Aerospace has signed 
a contract with Indonesia for 
the sale of one of its four- 
engined 148 jets, according to 
reports from Jakarta. Kienm 
Cooke writes 

The jet, which will be 
specially modified for the use of 
Indonesia's President Suharto, 
Is believed to be worth about 
S20m (f 16.6m). 

It is also believed that other 
sales of the 140 to Indonesia 
could follow. British Aerospace 
recently signed a contract with 
China for the sale of 10 146s. 


Brazilian 
shoe makers 
face UJS. 
threat 

By Andrew WfiKfey. 
in Rio de Janeiro 

BRAZILIAN makers of leather 
shoes face a severe threat to 
their profitability, and in some 
cases existence, after this 
week's decision by the U.S. 
International Trade Commis- 
sion, to take up the UJS. shoe 
industry’s plea for import relief. 

Last year Brazil exported 
110m pairs of shoes to the U.S., 
by far its largest market, earn- 
ing the country $853 m. 
Although Brazil is only ranked 
third in the foreign supplier to 
the U.S., after Taiwan and South 
Korea, the rate of growth of its 
exports has been outstripping 
all others. 

The Brazilian shoe manufac- 
turers are particularly 
threatened because they are 
supplying the medium-to-better 
quality shoes and boots which 
the beleaguered UJS. industry 
would like to reserve for itself. 

The shoe industry and the 
Brazilian government lobbyists 
have just over three months in 
which to organise their 
defences, by which time Presi- 
dent Ronald Reagan will have 
to pronounce on the rTC’s 
recommendations. 

For the Brazilian trade 
balance the consequences of 
import surcharges or quotas on 
shoe exports to the U.S. could 
be serious. 


Christian Tyler examines claims that the UK is trailing in the soft-finance game 

British wrangle over aid for trade 


YOU CANNOT use the same 
fork to eat your supper and dig 
your garden. With this homely 
analogy. Professor John Toye, 
a consultant to the British aid 
programme, this week Identified 
a fundamental policy conflict 
over the use of aid money to 
win overseas project business 
for UK companies. 

According to Prof Toye, 
— Professor of Development 
Policy at University College, 
Swansea — who has studied six 
pojects funded for the Overseas 
Development Administration In 
which the aid and trade pro- 
vision (ATP) was deployed, the 
programme cannot at the same 
time be both developmental and 
commercial. 

His conclusion, spelt out this 
week to an all-party group of 
MPa interested in overseas ' 
development, goes to the heart 
of the running battle between 
industry and government 

The controversy has boiled up 
again in recent weeks, with the 
result that ATP is becoming the 
litmus test of British Govern- 
ment policy towards aid for 
exports. 

British Ministers have 
criticised Japan for offering 
cheap finance to Turkey to build 
a second suspension bridge over 
the Bosporus. The contract was 
won by a consortium including 
the Japanese, while a con- 
sortium including the British 
company that built the first 
bridge was left trailing; 
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The Government has, however, 
approved an ATP grant to 
Thailand to match a Belgian 
offer of cheap funds for 
re-equipping and reorganising 
Bangkok’s public bus service. 

It is still wrestling with pre- 
sentational problems in subsi- 
dising credit to South Korea for 
a British bid to build a second 
blast furnace for an integrated 
steelworks there. 

Meanwhile, the competition 
has been busy. For example, the 
French have signed a protocol 
in Peking for soft credits that 
could give French companies a 
dominant position in the big 
Chinese market for modernising 
the telephone system. 

The Dutch and the Canadians 
have decided to give their aid 


programmes a more commercial 
slant, and the UJ5-, leading 
critic of the export subsidy race, 
has taken powers to defend its 
contractors against “unfair" 
competition. 

British industrialists argue 
that the UK is trailing In this 
race. They would like to see an 
ATP that was bigger (it was 
expected to commit about £66m 
this year), more speedily 
administered, and more commer- 
cial in its emphasis. 

Government economists, and 
to some extent Ministers too, 
argue that Britain must avoid 
"paying countries to take UK 
exports away,” as Prof Toye 
puts it. 

For the gove r nment, the 
strategic question is how to find 
a system that will match the 


competition— even if matching 
may be an uneconomic way of 
saving export markets and Jobs, 
while at the same time provid- 
ing a deterrent to an all-oat 
credit war. 

The ATP was founded in 1977 
as a defensive measure against 
what i* now called predatory 
financing by competitor coun- 
tries. 

It accounts far only about 5 
per cent of the total aid budget, 
is subject to some kind of ceil- 
ing bat is more open-ended than 
other government expenditures, 
and is not rolled forward if 
there is an underspend in any 
one year. 

Prof Toye argues that ATP 
has become less developmental 
and more commercial over the 
years, and predicts that it will 
not be long before afi pretence 
is dropped and ATP is used to 
sweeten arms deals. 

The last report of the Over- 
seas Projects Board, an advisory 
group of industrialists and 
bankers to the Department of 
Trade and Industry, said the 
emphasis of bilateral aid (of 
which ATP Is only a part) was 
still far too developmental. 

The ATP was an efficient form 
of export support and should 
take a greater share of the 
bilateral aid budget 

As might be expected, this 
Board accused the government 
of ambivalence, allegedly 
demonstrated by delays iu 
handling ATP applications. 


By “ ambivalence ” they mean 
that the Treasury and DTI are 
at loggerheads — a theme picked 
up by the House of Lords com- 
mittee on overseas trade which 
is collecting evidence at the 
moment 

There is an answer to the 
practical problem. If not to the 
theoretical one, according to 
Prof Toye. Development aid and 
export promotion cannot live to- 
gether, and must be separated. 

But if the government wants 
to support exports defensively 
in this way through a new DTI 
fund, it should make some new ' 
rules, enlisting tine support of 
like-minded nations such as the 
UJS. 

The aid should only be avail- 
able after projects have been 
put out to open and competitive 
tender. It should be offered only 
if the recipient government will 
declare, after the bidding, who 
has offered cheap finance and 
so give the' UK the chance to 
match. 

Tims should ensure, says Prof 
Toye, that aid is only offered 
to support British companies 
that would have won the con- 
tract on a purely competitive 
price basis. 

At present the ATP is, he 
says, a DTI-propelled scheme of 
commercial or industrial assist- 
ance. And the money 1ms been 
going to “a number of ducks 
wJrkh, if not entirely lame, were 
at least experiencing certain 
perambulation difficulties.” 
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NTT: Joining 
the Competitive Ranks 
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By Richard C. Hanson 


n April I, 1985, Nippon 
Telegraph and Wephone Corporation 
dropped the word "Public” from its 
name. For 32 years, NTT, asa govern- 
ment organisation, monopolised 
Japan’s domestic telecomm unica tions 
network. The impact of NTT’s pri- 
vatisation will be profound, inside and 
outride Japan. 

Overnight, NTT with a work 
force of 318,000, became Japan’s 
largest private company. NTT's assets 
total over $4t!Bn. Revenues in 1983 
lopped the S20Bn level Ultimately, up 
to two-thirds of the new corporation’s 
stock will be held by the public. 

Under the new law, NTT retains 
its position as a nationwide telecom- 
munications carrier. But the business 
of pro riding telecommunications 
services has been thrown wide open, 
to both domestic and foreign competi- 
tion. NTT intends to be a tough 
competitor in its own right. 

That means streamlining opera- 
tions, and strengthening services. For 
example. NTT is expanding its Infor- 
mation Network System, designed to 
integrate a broad range of services into 
a single digital network. The new NTT 
must also establish its reputation in 
international capita! markets, where, 
as a private borrower, it intends to be 
increasingly active. 

D r. Hisashi Shinto presided over 
NTTs fined four years as a govern- 
ment entity, and has been chosen to 
■lay the foundation for NTT's growth 
as a private corporation. 

As a businessman with a formida- 
ble reputation. Dr. Shinto prefers the 
private side of the fence. His previous 
job was running the heavy machinery 
giant, JHI. His task now is to guide 
the rest of NTT into a private sector 
frame of mind. 

Hansom Over the past year or so, 
we have seen AT&T split up in the 
United States and British Ttlecom in 
the UJC. go private. Why did Japan 
turn to privatisation for NTT now? 

ToletxMTirriuwcations "technology 

Shinto: Privatisation in Japan 
has meant different things than in 
America or Britain. NTT has not been 
divided up into regional entities. On 
the other hand, competition for tele- 
communications has been made much 
freer than in the U JC 

If you look into the regulations 
governing telecommunications now 
and compare them to what was the 
case before April, you find that tide- 
communications was concerned only 
with the telephone and telegraph 
technology. Hud was established 32 
years ago- However, for the past ten 
years or so, telecommunications tech- 
nology has changed drastically, mainly 
because of the development of com- 
puter technology. Existing tdecom- 


' municatians facilities have 
been obliged to change with 
that technology. Applica- 
tions are much wider than 
before. Terminals can be 
used to connect computers. 

The question we faced was 
bow to utilise telecommuni- 
cations to meet the growing 
needs of society. The con- 
clusion was that since pos- 
sibilities are so varied that 
it is almost impossible to 
regulate the market. The 
only way to make use of this 
new technology was to let 
competition develop freely. 

For example, there are no 
regulations on the types of 
books or magazines which 
can be published. That’s the 
same condition which has 
now been reached in tele- 
communications. 

Hanson: What about 
the timing of privatisation ? 

Shinto: I believe that the timing 
of privatisation was in fact just right 
for Japan. Not too early, and not too 
late. Very proper timing. 

Hansom Was that accidental? 

Shinto: It was fortunately acci- 
dental. Remember that the basic 
reason we privatised is that the nation 
ordered us to move freely, based on 
demand-oriented factors, just like any 
other private company. 

Hansom Dr. Shinto, most of 
your career was spent in the private 
sector. What has been the key point 
about reforming NTT into a company 
along private tines? 

Shinto: 1 think that it is mainly a 
matter of the speed of the transition 
— and changing the ways of doing 
things among our older employees. 
There are many examples of how 
private companies operate. We have 
to act that way also. As 1 said, it is 
basically a question of becoming 
H-manri oriented. 

Hansom What are the NTTs 
strengths in competing with private 
companies like NEC and Fujitsu? 

An International Buyer 

Shinto: We aren’t a manufacturer. 
WeTl remain in the position of a buyer 
of telecommunications equipment 
from producers, internationally. What 
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we have is our own research and devel- 
opment capabilities. Historically, we 
had a monopoly on the system. The 
technology we developed was the only 
technology usable in Japan. Our R&D 
fatalities were the focus of develop- 
ments in tekeomrounkations. Even if 
private companies developed their 
own specialised technology, they 
couldn’t sell it in Japan without the 
approval of the government, that is, 
NTT. Under the new law, companies 
can develop and sell whatever they 
want. That’s the only way we can 
advance our technology. NTT com- 
petes with the private companies. That 

is good. 

Hansom Will there be more joint 
development projects with other 
companies? 

Shinto: Sometimes we may 
organise joint projects, but we also 
have the choice now of developing 
technology completely for ourselves 
only. We want to develop the most 
reasonable as well as most advanced 
technology to use it to rationalise our 
own operations. We have to expand 
our cooperation on technology inter- 
nationally, not just in Japan. We want 
to find good R&D partners in the 
United States and Europe. 

Hansom What about overseas 
procurement? 

Shinto: On the hardware side, we 


are trying to import as much 
as possible. But it is very 
difficult. Foreign manufac- 
turers who have studied the 
Japanese market closely 
know the situation. The best 
way is for ns to jointly 
develop technology. It is 
hard to buy items off the 
sbdf. Of course, if the dollar 
were to weaken considerably 
against the yen, a lot more 
items would look attractive. 
The problem is price in 
many cases, not quality. 

Hansom NTT is faced 
with an ongoing need to 
expand. What are your 
priorities ? 

SfenaUK As I said, we 
are following the basic 
policies of being demand 
oriented. But our duty is to 
rhangp existing cross-bar 
exchange equipment to 
electronic digital switching 
systems. The second stage, depending 
on our clients' demand, is to change 
the existing metallic transmission lines 
to optical fibre; Such basic changes 
require a very heavy inves tm e nt . 

Hansom Expansion and R&D 
cost money. How do you view inter- 
national capital markets as a source of 
financing? 

Sound Financial Prospects 

Shinto: Even under tbe monopoly 
system, we had a fairly free hand in 
raising funds in Japan and abroad. So 
far we have in fact raised yen 400Bn 
on the international markets. The 
biggest difference is that from April 1, 
we no longer have a government 
guarantee for our international bond 
issues. So we are entirely responsible 
for our fund raising. As a result, our 
behaviour is going to set the tone. 
Fortunately, our after-tax profit looks 
to be sustainable enough to pay 
reasonable dividends. 

The other point is that there isn't 
any reason far us to increase our 
overall debt On the contrary, we are 
seeking ways in which we miglrt reduce 
our long-term debt In the past four 
years we have cut back our debts by 
yen 220Bn. If you count the yen 
680Ba we have contributed to the 
government coffers over the same 
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period, you get some idea of our 
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wifi have to pay taxes like any private 
company. But even so, we are 
confident in being able to keep our 
basic financial balance. 

Hansom Is that because telecom- 
munications is profitable ? 

Shinto: More important, it is 
expanding. We are a “sunshine” 
industry. We are growing. 

Hansom Since you became presi- 
dent four years ago, you moved to 
streamline NTT and its 320,000 
employees. How successful have you 
been? 

Management Dimension 

Shinto: In any case, we can't 
sacrifice any employees. But under the 
monopoly system it was impossible 
even to try to streamline the use of 
people. Now management can move 
just like any other big company. 
Fortunately, - as a “sunshine” industry 
there is scope for diversifying our ter- 
ritory by organising new ventures with 
domestic partners and with foreign 
companies. My biggest task is organis- 
ing this new territory. 

Up until April 1, even if I had a 
good idea, government regulations 
kept roe from implementing them. 
The government monopoly meant 
restrictions on oar behaviour. If that 
situation bad continued we wouldn’t 
be able to match international devel- 
opments in telecommunications. For 
us, it is very fortunate that this major 
change in the system was realised in 
time. We would have faced hard times 
if things had continued as they were. 

Hansom What will NTT look Uke 
in a few years’ time ? How should 
investors view the new NTT in the 
longterm? 

Shinto: Profit projections are a 
corporate secret. But we are becoming 
much more market-oriented . Within 
about ten years, two- thirds of our . 
equity will be sold to the public.' 
During that time we’ll also be looking 
to increase our capitalisation. That 
assumes that our industry is going to 
continue to expand for about the next 
20 years. From a neutral point of 
view, I don’t think we are setting out 
unrealistic ideas of where we are going. 

Hansom NTT's growth rates will 
depend on how rapidly the economy 
in general develops. Will privatisation 
of telecommunications actually contri- 
bute to stimulating economic growth? 

Stimulating Economic Growth 

SMnlo: If our projections are 
correct, then NTT win be contributing 
to economic growth, both in Japan 
and internationally. The impact will be 
indirect. What we are doing is putting 
down the basic foundation for future 
economic activity. My job is to lay the 
foundation of a new highway. The 
next generation will have to complete 
the highway. 
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Rules relaxed 
for satellite 
TV reception 


BY RAYMOND SNODDY 

THE GOVERNMENT yesterday an- 
nounced a relaxation of the rules 
governing the reception of televi- 
sion programmes from kw-power 
satellites. 

As a result individuals, if they 
have about £2,000, will be able to 
erect their own receiving dishes to 
watch cable television channels 
from space.. 

The main business opportunity in 
the short term will be in providing 
satellite television for hotels, hospi- 
tals, military bases and small exist- 
ing cable networks. 

Thorn EMI has put together a 
package of three channels from the 
Intelsat 9 satellite to market under 
the brand name Galaxy for Satellite 
Master Antenna Systems 
(SMATV). 

The three channels are: Screen 
Sport, Premiere, the film channel, 
and the Children's Channel. The re- 
ceiving equipment will be installed 
for Thom by a national network of 
distributors. 

Greenwich Cablecast was already 
demonstrating satellite television in 
sooth London yesterday afternoon. 
Mr Timothy Dudman. the compa- 
ny’s managing director, said he had 
a team of installers on 24-hour 
standby waiting for customers. 

The company hopes to supply the 
satellite equipment and pro- 
grammes to hotels at an all-in cost 
of about ISp a room a night The 
company also hopes to supply sys- 
tems to blocks of flats with more 
than 80 apartments. 

The Christian Television Partner- 
ship said last night it was planning 
to use SMATV to set up trans- 
missionary centres in church halls 
and schools to receive space evan- 
gelism. 
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Airport in London’s 
dockland approved 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A C15M PLAN to buiid a short take- 
off and landing airport (Stolport) in 
London's disused docklands has 
been approved by Mr Patrick Jen- 
kin, the Environment Secretary, af- 
ter a long battle with environmen- 
tal objectors. It will be called Lon- 
don's City Airport and will provide 
over 250 jobs. 

The scheme remains subject to 
some severe restrictions, including 
a ban on helicopters and club and 
recreational aircraft, with tough 
controls on noise levels which will 
limit the types of aircraft that can 
use the Stolport. Jets and night fly- 
ing will not be allowed. 

Airlines such as Brymon Airways 
which already use quiet short take- 
off aircraft, such as the de Havii- 
iand Canada Dash Seven 50-seat 
turboprop, have welcomed the gov- 
ernment decision. Brymon will now 
expand its Dash Seven fleet sub- 
stantially. 

The Stolport will be built by John 
Mowlem, the civil engineers, which 
will provide the cash, with the run- 
way - little more than 2,000 long - 
on the wharf between the now dis- 
used Royal Albert and King George 
V Docks. The London Docklands 
Development Corporation has given 
its approval John Mowlem will also 
operate the Stolport. 

The site is about five miles from 


Tower Bridge and the Gty of Lon- 
don. The Stolport will offer busi- 
nessmen a faster link than the ex- 
isting London airports of Heathrow 
and Gatwick to UK regional centres 
such as Birmingham, Manchester, 
Glasgow and Edinburgh. It wfl] also 
be able to offer flights to near-con- 
tinental European destinations 
such as Paris, Brussels, Amsterdam 
and Frankfurt 

Several hotel groups are interest- 
ed in building hotels dose to the 
Stolport 

Airlines which have sought route 
licences from the Stolport, in addi- 
tion to Brymon Airways, indude 
Manx, Spacegrand, Jersey Euro- 1 
pean. Maersk Air and Holland Air- 
ways. 

Now- that the Stolport is to go 
ahead, the Civil Aviation Authority 
can begin public bearings into these 
route licence bids. Decisions will be I 
announced in time for services to 1 
begin when the Stolport which will 
take 15 months to build, becomes 
operational possibly in late 1986. 

The Government's decision fol- 
lows a long environmental battle, 
inducting a public inquiry, and a 
subsequent High Court bid to block 
the plan, which faded. The Greater 
London Council local councils and 
some residents' groups all objected, 
but other bodies approved the plan. 1 


The troubles of the Minet insurance syndicates have put some personal fortunes at risk. John Moore reports 

Individuals named who face losses at Lloyd’s 


The king ; expected government 
announcement on SMATV came in 
a written parliamentary answer 
from Mr Geoffrey Pa the, Minister 
for Information Technology at the 
Department of Trade and Industry. 

Mr Pattie said the relaxation of 
the rules "will provide a welcome 
boost to the cable industry and rep- 
resents a significant opportunity, 
both domestically and eventually 
internationally, for our equipment 
and programme service industries.” 

The hope was that, with the re- 
laxation of rules, SMATV would 
provide a useful interim market for 
the cable programme providers un- 
til a significant proportion of the 
country was cabled. 

The Government decided that 
satellite reception by individuals or 
at individual premises such as a ho- 
tel would be allowed under a Wire- 
less Telegraphy Act licence. Dishes, 
usually between 12 and 2 metres in 
diameter, will probably need plan- 
ning permission. 

Where two or more premises are 
connected, the Cable Authority will 
restrict the granting of licences to 
protect modern cable television sys- 
tems. Licences will not be given in 
areas where a modern cable televi- 
sion franchise has been awarded or 
advertised. 

Three-year SMATV licences will 
be granted for old relay networks 
and five-year licences for new in- 
stallations. Both can be extended, 
but the SMATV operators will ulti- 
mately have to give way to a broad- 
band cable franchise. 

SMATV systems will also have to 
carry the four existing television 
channels and any future direct 
broadcasting by satellite (DBS) 
channels. 


IN MAXIM'S De Paris restaurant 
□ear London's Leicester Square 
earlier this week, a group of Lloyd’s 
of London underwriting members 
were contemplating their fortunes 
since they decided to invest in Brit- 
ain's premier insurance market 
They were not exactly in good hu- 
mour. 

The previous week they had been 
told that insurance syndicates at 
Lloyd's, of which they formed a 
part faced kisses of £130m. Some 
£63im of funds, they had been told, 
would be needed from the under- 
writing members to finance the 
losses, which were expected to fall 
in the form of insurance claims 
over the next 20 years. 

The four underwriting members 
who had met for lunch on Monday 
faced combined losses of nearly 
£240,000. Two of the members were 
a husband and wife who had both 
invested in some of the same syndi- 


cates and they faced losses between 
them of about £135,000. 

Mr Keith Whitten, a Gty of Lon- 
don head hunter -who was also at 
the lunch, faces personal losses' of 
£104,397. He is a member of a steer- 
ing committee which is fighting for 
a scheme to rescue the stricken un- 
derwriting members. 

"You don't join Lloyd’s if you 
think you are going to lose money,” 
remarked one of the guests at the 
hinch. "You join because you think 
you are going to make money,” 

These are members of the trou- 
bled insurance syndicates managed 
by Richard Beckett Underwriting 
Agencies, part of the large Minet 
Holdings insurance broking group. 

The losses they face arise from 
the insurance of industrial liabili- 
ties by professionals acting on their 
behalf at Lloyd's. Insurance cover 
has been offered by the underwrit- 
ing professionals for industrial 


Industry North Sea 
cuts level blocks 

of stocks awarded 


MANUFACTURERS reduced their 
stocks sharply in the first quarter of 
this year, but they went on a buying 
spree for capital equipment, accord- 
ing to the latest official figures. 

Capital investment, including as- 
sets leased from financial institu- 
tions, was 23 per cent higher in the 
first three months of this year than 
in the same period of 1984. This 
meanly reflected a sharp increase in 
assets for leasing as companies 
took advantage of higher capital al- 
lowances available up to the end of 
the last financial year. 

First year allowances for capital 
spending to be set against corpora- 
tion tax were reduced in the 1984 
budget from 75 per cent in 1984-85 
to 50 per cent in the present year. 

This surge in the purchase of 
equipment is thought to have put 
extra pressure on money supply 
growth in recent months through 
inflated demand for credit by 
leasing companies. 

Demand for capital equipment re- 
cently may have contributed to 
manufacturers optimism about eco- 
nomic prospects shown in recent 
surveys by the Confederation of 
British Industry. 

A substantial running down, of 
stocks after some re-stocking at the 
end of last year will have tended to 
depress industrial demand. 

□ TEACHERS’ pay dispute is Eng- . 
land and Wales is set to continue 
with no early prospect of settlement 
after unions yesterday rejected an 
improved offer of 5 per cent plus ar- 
bitration. They had been hoping for 
a higher offer, possibly on a phased 
bams. 

□ LONDON Stock Exchange made 
a net deficit on its services of £3fim 
in the year to March 24, against a 
surplus of £4.7 m in the previous 
year. 

P BRITISH Aerospace has sold its 
601st BAe 125 executive business 
jet, making the aircraft the best- 
selling civil jet aircraft produced in 
the UK. Only the Britten-Nonnan 
Islander, with 1,000 aircraft sales, 
has sold more aircraft, but of much 
lower value. 

The BAe 125 has been produced 
and sold from the company's facto- 
ry at Broughton, near Chester, at 
the rate of one aircraft every fort- 
night since production was 
launched over 20 years ago. The un- 
precedented order-book has pro- 
duced sales worth £l,400m (at 1985 
values). 

□ OPINION polls showing a slump 
to the Conservative Party's fortunes 
will not pressurise the Government 
into changing its economic policy, 
Mrs Margaret Thatcher, Prime 
Minister, raid in the House of Com- 
mons. 

She joined with Mr Nigel Law- 
sob, the Chancellor of the Exche- 
quer in rejecting Labour demands 
that the Government should fore- 
cast when unemployment which 
rose to a record 3273m in April will 
resume a downward trend. 


By Dominic Lawson 

THE 93 North Sea blocks awarded 
by the Government yesterday was 
the largest number since the first 
rush of enthusiasm for offshore oil 
prospects in Britain. Not since the 
4th licensing round in 1971-72 have 
so many blocks been awarded in a 
single round. 

The discretionary awards follow 
the successful completion of the 
first auction stage of the 9th round 
in January. A record £l21m was 
paid in bids for 13 blocks - British 
Petroleum paying a record £2h5m 
for a single block, 15/18b. 

Awards announced yesterday 
were: 

NORTHERN NORTH SEA 

Block 2/3 - TRICENTROL; Ex- 
ploratie. Tricentrol 3/lBc- SHELL; 
Shell Esso. 3/19b - SHELL; Shell, 
Esso. 3/23b - CHEVRON; Chevron, 
Ungen, Assmriia. Preussag, Fran- 
co, Wintershafl, London United, 
P remier Consolidated. 3/28b - 
CHEVRON; Chevron. 9/18 - DEMI- 
NEX; Demin ex, Mercia, Anvil 
Fourth Triton. Aran Energy. 9/17b - 
FtNA; Pina, Texas, Neste, Coalite, 
Bristol Oil and Minerals, Union 
Jack OiL 9/18b - KEKR-McGEE 
OIL (UK); KeiT-McGee, Charter- 
house, Santa Fe Minerals, Fetrolex, 
Bricomm Exploration- 9/21 - UNO- 
CAL; Unocal Texaco Britain, Nor- 
wich Union (Hydrocarbons), Sawn 
Oil 9/22 - TRICENTROL; Explora- 
tie, Tricentrol 

CENTRAL NORTH SEA 

28/25 - AMERADA HESS (UK); 
Amerada Hess, Dow Chemical 
Sovereign OQ and Gas, Coalite, 
Plascom. 29/2b - ENTERPRISE 
OIL; Enterprise Ofl, Charter house , 
Norwich Union. 29/6b - ENTER- 
PRISE OIL; Enterprise Oil Char- 
terhouse, Norwich Union. 29/9c - 
TENNECO GB; Tenneco, Aglp 
(UK), The Norwegian Oil Ch, Len- 
nox Oft 29/1 3b - MOBIL; Mobfl, En- 
terprise Ofl, Charterhouse. 29/16 - 
BURMAH OIL; Burmah Oil Texas 
Eastern, Santa Fe Minerals, Tricen- 
troL 29/21 - BURMAH OIL; Bur- 
mah Oil Texas Eastern, Santa Fe 
Minerals, Tricentrol 29/22b - BUR- 
MAH OIL; Burmah Oil Texas East- 
ern. Santa Fe Minerals, TricentroL 
29/23 - BURMAH OIL; Burmah Oil, 
Texas Eastern, Santa Fe Minerals, 
Tricentrol. 20/28 - AMERADA 
HESS; Amerada Hess, Dow Chemi- 
cal, Sovereign Oil and Gas, Coalite, 
Plascom. 29/27 - AMERADA HESS; 
Amerada Hess, Dow Chemical, 
Sovereign Oil and Gas, Coalite, 
Plascom. 

SOUTHERN NORTH SEA 
Block 43/2 - AMOCO; Amoco, ICI, 
Burmah OIL 43/17 - GAS COUN- 
CIL; Amerada Hess, Industrial 
Scotland Energy, Ranger Oil, Brit- 
ish Gas, Union Jack OU. 43/18 - TO- 
TAL OIL MARINE; Total Oil Ma- 
rine, RTZ Oil and Gas, Elf UK Piet 
Petroleum Berkeley, 44/11 - MAR- 
ATHON; Marathon, Mercia, Penn- 
zoil, Anvil, CharterhalL 44/12 - 
MARATHON; Marathon, Mercia, 
Pennzoil Anvil Charter hah. 44/13- 


compames in the event that they 
are sued by employees or custom- 
ers in theeourseof their business. 
The increasing incidence of asbes- 
tosis litigation in the U.S. has led to 
the possibility that 
claims could rise substantially. 

In addition, the syndicates have 
been bit by a wave of management 
problems in the conduct of their af- 
fairs for the last three years. Minet 
discovered that former underwrit- 
ing executives had misappropriated 
about C40m of the 1,525 members’ 
funds. Then the syndicates face 
trading losses last- year 'of C40m. 
These- were offset by an offer of 
£40m to compensate the members 
for the missing money. — . ■ 

Now with fresh trading losses 
falling oathe" syndicates, the mem*, 
hers face enormous personal liabili- 
ties. The accountancy firm Neville 
Russell, investigating the problems 
feir Minet, has produced an annotat- 


ed account which shows the extent 
of personal liabilities of indiyidual- 
. members. They have to. final the 
losses from their personal wealth.' 

Mr David d'Ambmmeml a busi- 
nessman, appears to be suffering 
the worst losses with a- combined 
loss for four underwriting accounts 
of £5li89l. Three members of the 
Shohet family are shown to he mak- 
ing losses of £475,450 each. 715- 
count Fortman's losses are reported- 
as £471,403. Mr .Charles tongbat : 
'tom, the farmer Conservative. MP 
and director of Henry -Ansbacher' 
Holdings, faces lasses of £285,996. 
Mr Peter Miller, the chairman of 
Lloyd’s, who has also been a mem- 
ber of the syndicates, faces person- 
_al losses of £9,005- 
- TheDueI^of.Kent,whobasal-; 
so been caught up in the affair, 
faces small losses of £2,074, while 
Middle East businessman Mr Ad- 
nan Khashoggi js actually showing 


a. small profit Among the other not- 
able .figures fh the syndicates are 
Mr Martin Jacpinb, who . is to head . 
the new investment banking opera- 
tions at Barclays Bank, who faces- 
Iossesaf£l(U46- 

-The wide variation of the individ- 
ual -liability of the members reflects 
the size of investment they have 
made - in the syndicates. They can 
agree with the underwriting profes- 
sionals looking after theft .affairs 
that rer tei p amounts of business-, 
should be accepted on theirtebaH 
at Lloydls. The smaller the volume 
of business accepted on behalf of 
the members, the smaller the profit 
ot.Igbs. 

There are other factorewhichcan 

ipfhi Pfw * pM^ormmicafe rndividu- 

al memb ers. They ean/as members-: 
of "Lloyd's, seek to limit their own: 
personal liabilities through, taking 
' out stop loss insurance which en- 
sures that their losses, above.* cer: 


tain limit,. are met by other insur* 
ance .groups, -• 

Some underwriting members ar* 
angry that they were advised by ■ 
their manageis_al Lloyd's not to -c 
take oat personal stop loss insur- 1 
ance,. either because the cost was 
too hjgh or because it was unneces- 
sary; 

Of thel.525 members of the syn- 
dicates the bulk of the losses am 
falling on just 400 members who 
formed part Of syndicate BlB.one of 
eight sytidic^tea managed by Min- 
ers interests. Nearly 300 members 
face losses -Ot over C10QJ300 each 
and some of those include two, "1 
three or more representatives from 
a single family. 

.Weary executives of the Richard- J 
;Beckfett agency, are still attempting 
-to resteuctuie.ttie .management of 
the company after Minet's decision 
-to dose it down by the, end of the 
year.. 



Laws planned to hit 
drug-traffic profits 

BY MARGARET VAN HATTEM, PARUAMENTARY STAFF 


1 Northern North Sea; 2 Central North Sea; 3 Southern North Sea; 
4 English Channel ami Celtic Sea; 5 Morecambe Bay; 6 RockaH Trough; 
7 Faeroes Trough and West Shetland. 


MARATHON; Marathon, Mercia. 
Pennz oil Anvil Charterhafl, 44/28- 
SrtKLL; Shell Esso. 44/27 - LA5- 
MO; Lasm o. Oc cidental Thomson. 
48/5 - ARPET; Arpet, Enterprise 
Ofl, Goal Petroleum. 48/MJh- CON- 
OCO; Cono co, Britoil Baxbu. 49/1 - 
CHARTERHOUSE; Charterhouse. 
Santa Fe Minerals, Texas Eastern. 
49/2 - MOBIL; Mobfl, Etna, Sover- 
eign Ofl and Gas, Coalite. 49/3 - 
UNOCAL; Unocal City Oil Ned- 
Ikryd Energy, Valo r, Ham pton Gold, 
Lennox. 43/8 - ARPET; Arpet, En- 
terprise, Goal 49/9b - MOBIL; Mo- 
bil Fin a, So vereign, Coalite. 49/30b 
- PREMIER; Premier Consolidated 
Oilfields. 53/8 - AMERADA HESS; 
Amerada Hess, Industrial Scotland 
Energy. Ranger Oil, British Gas, 
Union Jack Oil 53/10 - MARATH- 
ON; Marathon, Pe n nzoil Mercia, 
Anvil. 53/12 - AMOCO; Amoco, ICI 
Burmah OiL 53/17 - AMOCO; Amo- 
co, ICI Burmah Oil 53/18- TOTAL 
OIL MARINE; Total OU, RTZ, OU 
and Gas, Elf UK, Piet, Berkeley. 54/ 
lb - CONOCO; Conoco, Britoil Sax- 
on. 33/2 - BRITOIL; Britoil, Amera- 
da Hess. 93/4 - LOCHJEL; Lochiei, 
Wester Oil Guinness Peat (now 
Guinness. Mahon.), Egtinton, Osceo- 
la. 98/6 and 98/7 - BP; BP. Tricen- 
trol Premier, Carless, Clyde. Goal 
98/16 - OCCIDENTAL; Occidental 
Thomson, Grand Metropolitan. 

09/24 - HAMILTON BROTHERS; 
Hamilton, Blackfriars, Weeks, En- 
terprise, Hamilton Brothers, The 
Trans-European Co. 102/23 - CON- 
OCO; Conoco, Berkeley, Century 
Power and Light, Saxon, Union 
Jack, Ranger. 102/28 - CONOCO; 
Con oca Berkeley, Century, Saxon, 
Union Jack, Ranger. 108/20 - 
BRITOIL; Britoil, Amerada Hess. 
106/24 - CONOCO; Conoco, Berke- 
ley, Century, Saxon, Union Jack, 
Ranger. 106/28 - BURMAH OIL; 
Burmah OU, Murphy, Ocean. 106/30 


- BURMAH QIL; Burmah Ofl. Mur- 
phy, Ocean. 

FAEROES TROUGH AND WEST 
: SHETLANDS V -M 

- - Block- 202/9 - ESSO; Esso- Rii' 
Enterprise. 202/18 -OCCIDENTAL^ 
Occidental. 204/19 - BRITOIL; 
Britoil Shell 204/22 and 204/23 - 
BP; BP. 204/24 - BRITOIL; Britoil 
Shefl. 204/25 - MONSANTO; Mon- 
santo, Petrolex, Dawsea (Now 
North Sea and General Oil Opera- 
tion), Swedish Petroleum, O. K. , 
Murphy. Ocean. 204/29 - SOVER- 
EIGN; Sovereign, Amerada Hess. 
Trafalgar House, Dow Chemical 
Coalite, Plascom. 205/8 and 205/9 - 
BRITOIL; Britofl, ShelL 205A4 - 
SHELL; Shell, BritoiL 265/18 - BP; 
BP. 205/17 - AMOCO; Amoco, 1CL 
Burmah Oil Clyde. 205/21 - AMO- 
CO; Amoco, ICI Burmah Oil Clyde 

MORECAMBE BAT 
Block 110/36 - TAYLOR WOOD- 
ROW ; Taylor Woodrow Energy, 
Teredo Oils, Canada North West 
Energy, Conroy, Fynegold, Mari- 
nes. 110/flb - FTNA; Fine, Texas 
Eastern, Neste, Bristol OiL 110/11 - 
CONOCO; Conoco, Berkeley, Centu- 
ry, Saxon, Union Jack, Ranger Oil. 
113/27 - ESSO; Shell Cariess. 

ROCKAU TROUGH 

Block 142/28 and 142/29 - BRIT- 
OIL; Britoil, British Petroleum. 
153/5 and 154/1 - AMOCO; .'Amoco, 
ICI, Burmah Oil Gyde. 153/9 and 
153/10 - (Same Consortium as 153/5 
and 154/1). 154/2 - CONOCO; 
Berkeley. Century, Santa- Fie Miner- 
als. Saxon, Union Jack, Rangier. 
154/3 and 154/8 - CONOCO; Conoco, 
Berkeley, Ranger, Santa Fe. Saxon, 
Union Jack. 164/25 and 185/21 - BP, 
BP, Britoil 164/28 and 164/29 - BP, 
BP, BritoiL 164/30 and 165/26 - 
PHILLIPS; Phillips. 185/18 and 165/ 

17 -Bp BP, Britoil 


LEGISLATION to seize and. confis- 
cate profits from the illegal sales of 
addictive drugs win be introduced 
in the next session of parliament. 

This' follows, publication of a 
House of Commons select commit- 
tee report which advocates sweep- 
ing changes in the criminal and civ- 
il law to facilitate the tracing and 
seizure of proceeds from the inter- 
national drug traffic. 

The proposed changes would in- 
clude a drastic reform of banking 
law, virtually abolishing confiden- 
tiality, and would provide for the 
confiscation, of the assets of 
suspected drug dealers. 

The committee reco mme nds two 
big changes In British law, bringing 
it into line with U5. law. The first 
would require banks to notify the 
authorities ol any deposit '-of more 
than $10,000, or any smaller depos- ; 
its dAgjgnftf. to evade this rule.- It 
would require people taking more 
~ than $5,000 out of the country to de- 
clare ~tbe sum. 

The second change would enable 
tile ‘courts to seize assets "when 
their connection with drug-related 
offences is probable and the defend- 
ant is nnable to prove the contrary.” 

-This reversal of the bufden of 
proof would apply even when the 
defendant had, been acqmttcd qn 
criminal qfaarges. .. ~ 


interim report of foe HdmeAffafts - 
select; committee, called the Misuse 
of Hard. Drugs, which was produced. ' 
at the request of Mr David MeHor, 
junior Home Office minister. .. ■ \ 
Other recommendations include: 

• Intensified law - enforcement 


against drug trafficking involving 
not only. the. police, security ser- 
vices and ’Customs, but also the 
Royal Navy "and the Royal Air 
Force.. 

• An increase in the number of po- 
lice officers seconded overseas and 
the : appointment of police attaches 
with diplomatic status in key US. 

. postings, such as. Washington and 
Atlanta. 

• Extradition treaties to enable 
those involved in exporting drags to 
the UK to be tried in British courts. 

The 11 committee members warn 
that unless immediate action is 
taken, Britain could face a drug 
problem of U.S proportions in Iks * 
than five years'— "representing the 
most serious peacetime threat to 
our national well being." 

. Describing the scale af ihe Amer- 
ican problem; the . committee's re- 
port motes that the best informed 
UJS.’ witnesses conceded that the 
drugs traffic was virtually out of 
controL 

With about 5.000 new addicts be- 
ing added each day. to the estimated 
12m Americans who regularly used 
drugs, traffickers in the US. were 
earning bet w een SSOfan aid SlOOfan 
a year. This, the report points out, 
put- lie drug industry Second only 
to the motor industry in money 
-.pirns. -. 

\ - lie report "notes that no amount i 
of law enforcement, appeared able.** 
to stop the balk of drag supplies^ 
getting through to tike market lie * 
U-S. authorities, it says, despite a 
"“vast effort” in money and manpow- 
er, believed they could not intercept 
more than 10 per cent of inmarfced 
drugs. 


Radical alterations to 
farm policy rejected 


BY ANDREW GOWERS 

THE GOVERNMENT yesterday set 
its face firmly against radical alter- 
ations in agricultural policy to pro- 
tect the -countryside, despite firing 
political concern about alleged dam- 
age to the environment caused by 
farmers. 

In a White Paper (policy docu- 
ment), it rejected criticisms levelled 
at the Ministry of Agriculture by a 
recent House of Commons commit- 
tee report. It refused to commit it- 
self to producing a more general 
White Paper on the use of the coun- 
tryside, as the committee asked. 

It reaffirmed its support for vol- 
untary measures to secure “a satis- 
factory balance between agriculture 
and conservation.” 

“The stories about continuing, un- 
mitigated and -wholesale destruc- 
tion of the countryside are gross ex- 
aggerations," the paper says, add- 
ing that the aim of farm policy - to 
promote an efficient farming indus- 
try - is in broad terms “fully com- 
patible with the objectives of con- 
servation." - 


The White Paper was published 
in response to the Commons envir- 
onment committee’s comments oo 
the Wildlife and Countryside Act 

This 1981 law included measures 
to protect the countryside in nation- 
al parte .. and spetiafly-designried : 
sites at special scientific interest 
But it has been criticised for failing 
to deal adequately with the prob- 
lems of (he rest q£ the countryside. 

The Co mmo ns committee sug- 
gested detailed alterations to the 
Act, some of which the Gwemment 
accepted yesterday. But it also 
called for a fundamental change in 
the Ministry of Agriculture’s -atti- 
tude towards conservation. 

The Government's approach Is to 
concentrate its effort an what ft 
calls “areas of high environmental 
value." 

Operation and Effeetioenets of Part 
Tiro of the Wildlife, and Country- 
aide Act 1981; Cmnd 9522: HUSO. 

Editorial comment. Page Iff 


Colin Amery assesses the likely outcome of the rejection of the Mies tower scheme planned for a prime site in London 


human 


THE GOVERNMENTS rejection 
this week of Mr Peter Palumbo’s 
scheme for an office tower, de- 
signed by the late Mies van der 
Rohe, in the heart of the City of 
London offers Mr Palumbo a 
unique opportunity to commission 
another scheme which would be 
more in tune with current thinking 
about the redevelopment of cities. 

Mr Patrick Jenkin, the Environ- 
ment Secretary, said the proposed 
21-storey glass tower would have 
been "obtrusive,” Mr Palumbo's 
scheme which would have included 
a large open square, would also 
have required the demolition of 
conservation-listed Victorian build- 
ings. But Mr Jenkin did not rule out 
“acceptable proposals" for redevel- 
opment of the six-acre site next to 
the Mansion House, which Mr 
Palumbo has acquired over a 25- 
year period. 

The inspector's report on the 
scheme prepared for the Environ- 


ment Secretary by Mr Stephen 
Marks, is a long and detailed docu- 
ment running to some 150 pages. It 
is by no means a totally conserva- 
tionist document and it is to be 
hoped that its wisdom will help to 
heal some of the wounds caused by 
the polarisation of the recent de- 
bate over the merits and demerits 
of Mr Palumbo's scheme. 

While it dearly rejects the pro- 
posals, the report offers parameters 
for future development of the site 
provided that it is sympathetic to 
the character of the mainly Victori- 
an heart of the Gty. 

On the site bounded by Queen 
Victoria Street Bucklers bury, Poul- 
try and Pancras Lane the inspector 
singles out for retention several 
Victorian office buildings 

The Mappin and Webb building is 
described as a careful and interest- 
ing handling of Gothic elements 
held together by an impressive 
broad turreted corner. The former 


National Safe Deposit Building at 1 
Queen Victoria Street is praised as 
a confident example of the Renais- 
sance palazro - now a very rare 
building type in the Gty. 

A Gothic-style block in Poultry 
and a decorated facade with a re- 
markable series of terracotta pan- 
els are also referred to as buildings 
that should be preserved. 

These vigorous examples of the 
Victorian rebuilding of London 
stand at the very heart of the Gty 
and are essential for the preserva- 
tion of the history of its growth. If 
they are now reftirhished there is 
still plenty of scope for Mr Palumbo 
to build some substantial office pre- 
mises on the sites of the less distin- 
guished examples. 

The inspector quotes the example 
of the rebuilding of medieval towns 
in the Georgian periods as a useful 
precedent for the redevelopment on 
a gradual scale for this sensitive 
site, Qeariy the recent Gty struc- 



ture plan and the fact that the 
whole site is in a conservation area 
has also influenced the decision. 

It is, however, interesting that 
the inspector's advice to the Secre- 
tary erf State has not been interpret- 
ed as a decision to order the blanket 
preservation of the whole site. In 


architectural terms the rejection of 
an outdated design by one of the 
late masters of the Modern Move- 
ment is something of a victory for 
those who favour a pluralist ap- 
proach to the future of city plan- 
ning. 

During the public inquiry into the 


scheme last summer, the conserva- 
tion pressure group Save Britain's 
Heritage commissioned a leading 
postmodern architect, Mr Terry 
Farrell to design a scheme that 
kept the best buildings cm the site 
His proposals showed that it is pos- 
sible to provide the same amount of 
office space (170,000 sq ft) with pub- 
lic courtyards and shops, pubs and 
cafes at ground level, 

it is likely that this kind of ap- 
proach to the site will now be adopt- 
ed. In many ways it will be seen as 
a test case for the new approach to 
the Gty In terms of a more human- 
scaled environment that respects 
the past The need for open space is 
also acknowledged, although not on 
the scale of the previous Mansion 
House Square. 

At the inquiry, counsel for Mr 
Palumbo admitted that his client 
would not lose money by the refur- 
bishment of the buildings. 


. ft is generally being acknowl- 
edged in the Gty that there is less 
need for large areas of office space 
at the centre. New communications 
technology makes ft possible for 
large-scale clerical work to take 
place on the fringes of the financial 
heart and refurbished older build- 
ings near the Bank of England are 
likely to be in demand as presti- 
gious head offices. 

The derision not to allow the tow- 
er will be welcomed by conserva- 
tionists but it should not be seen as 
a negative result It offers the op- 
portunity for Mansion House 
Square to become the symbol of a 
less aggressive approach to the re- 
building of the heart of the.capftal 

The most likely future for -the 
controversial site will be a scheme 
that follows the. inspector’s dearly 
stated views on scale and'the pres- 
ervation of the main listed bulk! 
togs This will require a sensitive 


approach and Mr Palumbo may de- 
■ ade that an. architectural competi- 
tion to attract the best architects is . 
the world may be a constructive 
way out of his dflemma.- A recent 
developer's competition for-— the - 
Grand Buildings site in Trefalgar- 
Square attracted some 600 entries. 

The other approach may be tofol* 
kiw the example of the National 
■Gallery and - the Royal Opera 
House, which have selected archi' 
tects for their new premises from 
' an invited, shortlist of the best of 
British architects. Likely candr 
dates include Mr James Stiriing. 
now adding a wing to the TfeteGri' ’ 
leiy, and Mr Norman Foster,- archr 
tect of the proposed new headquar- 
ters of the BBC. 

Mr Palumbo is unlikely -fo aban - 
don an important ate that he has 
pai n sta kin gly assembled, but it is to 
be 'hoped that new proposals will be 
submitted for planning approval as 
soon, as possible 
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Giving shape to imagination. 


Advanced software specialists'; 
in Texas. Optoelectronics experts in 
New Jersey.. Materials researchers - " 
in California. They all work together 
to make up Lockheed. 

Tbp engineering and design " 

teams have been assembled within 

each of die corporations four major 
groups. This allows Lockheed to- cap- 
italize On unique areas of expertise 
and focus its efforts on business . 


opportunities that will be important 
to the future. 

The Aeronautical Systems Group 
is studying a.Transatmospheric 
Vehicle for high-speed missions at 
the edge of space It’s also exploring 
designs for an Advanced Tactical 
. Fighter, and performing work on an 
extensive array of highly secret 
projects. Projects that will ensure 
long-term stability, and. which are 


vital to the security of this country. 

Now in the best financial position 
in its history, Lockheed is taking on 
new challenges. A $2.5 billion invest- 
ment in research and development is 
planned over the next five years. 

This commitment, suppprted by 
an additional $2.5 billion investment 
in new facilities, will reinforce 
Lockheed’s leadership role in tomor- 
row’s most advanced new programs. 
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UK NEWS 


David Fishlock, Science Editor, explains how Anglo-U.S. research collaboration on nuclear weapons helped towards a £30Qm factory 

Aldermaston: ‘enough plutonium to buy a frigate’ 


A SQUARE, windowless con- 
crete box with sides the length 
of a footbal field is close to 
completion at Aldermaston. 
This is to be Britain's new 
plutonium factory, a £300m in- 
vestment in advanced manu- 
facture under virtually herme- 
tically sealed working condi- 
tions, dedicated to the prodnc- 
tion of nuclear weapon parts. 
Its first task will be to make 
the flssle parts of the Trident 
warhead, the smallest nuclear 
weapon British scientists have 
ever designed. 

The factory represents the 
biggest investment for the 
Atomic Weapons Research 
Establishment since it was 
originally built, on a wartime 
alifield in Berkshire in the 
early 1950s, at a cost of about 
£80m. (Britain’s first nuclear 
weapon, a free-fall bomb, en- 
tered service in 1955.) 

According to Mr Peter Jones, 
Aldermaston' s director, and the 
chief nuclear weapon designer 
for its last nuclear warhead 
Chev aline, the sew factory is 
further evidence of thd value 
of a unique Anglo-U.S. research 
collaboration on nuclear wear 
pons dating bach to 1958. 

The success of this collabora- 
tion is founded on two im- 
portant tenets. One is that 
British and American scientists 
exchange information only in 
areas where each side has 
something worthwhile to con- 
tribute. The other is a close 
understanding and shared sense 
of humour among scientists 
and engineers. Thus they will 
swap experience — but never de- 
signs— on a warhead for the 
Trident D5 missile which Bri- 
tain plans to buy from the U.S. 

They will not exchange data 
on the so-called " defensive ” 
or X-ray nuclear warhead the 
U.S. is exploring in its "Star 
Wars” programme, of which 
Aldermaston has no experience 
to offer. They do not make 
warheads for each other, or for 
any other nation, as signatories 
to the Non-Proliferation Treaty. 


It Is a collaboration which 
works despite a disparity of 
about ten times between the 
U.S. and UK nuclear efforts, 
because of the Immense scienti- 
fic effort needed to design a 
unclear warhead. It still takes 
as long to design a new one 
as it did 30 years ago. The 
amount of ingenuity you have 
to put into a new design is 
almost independent of numbers 
required, Peter Jones contends. 

Scientists from Los Alamos, 
New Mexico, have provided the 
blueprints for Peter Jones's new 
plutonium factory. Several hun- 
dred will work inside the 
concrete box, half as craftsmen, 
the rest (many women among 
them) — as health physicists 
monitoring their safety. A con- 
trol room will keep continuous 
check on every movement of 
every piece of plutonium, a 
costly as well as a uniquely 
hazardous metal. 

The factory is modelled qu 
one operating since the early 
1980s. 8,000 ft high on a mesa 
in New Mexico. Aldermaston 
has a much wider role than 
other Defence Ministry research 
establishments. It also designs 
and tests nuclear warheads, and 
manufactures some of the most 
critical parts — including the 
fissile components of plutonium. 
In fact, It has “ cradle-to-grave ” 
responsibility for every British 
nuclear warhead. 

A health scare at Aldermaston 
In the late-19TOs highlighted the 
fact that facilities built in the 
1950s were ageing. The scare 
itself, involving three laundry 
workers thought to have been 
contaminated with traces of 
plutonium, was a false alarm. It 
underscored the problem, then 
and still, of detecting traces of 
plutonium amidst all the 
“ noise ” of natural radiation. 

But it sensitised Aldermaston 
workers and Government health 
officials to the fact that its 
plutonium manufacturing facili- 
ties were, in the words of a 
former director, “ getting a bit 
crummy.” Many plutonium 


operations ceased for nearly 
three years, despite the urgency 
of the Cbevaline programme at 
the time, while Aldermaston 
extensively refurbished its 
plant 

Even so, the refurbishment 
was not considered adequate to 
undertake the strains of a new 
warhead programme. From 
1978 it was foreseen that a 
major new investment must be 
undertaken if Britain was 
seriously considering a new war- 
head, for example to replace 
Chevaline. 

At Los Alamos, the decision 
to replace wartime plutonium 
facilities in which parts for the 
first A-bombs were made was 
taken in the early- 1970s. Alder- 
maston recognised that, under 
the technical exchange agree- 
ment, it could take advantage of 
Los Alamos’s vast experience in 
designing a modem plutonium 
factory. It also borrowed the 
man who built the Los Alamos 
plutonium factory. 

Plutonium is more trouble- 
some to work than any other 
metal, for several reasons. It 
is the most toxic of all metals, 
and Its dust is considered a 
billi on times more dangerous 
than cyanide. The escape of 
just a milligram into air people 
are breathing, on a production 
line handling “ many kilo- 
grams ” of metal, is a notifiable 
accident which must be reported 
to the government 

Plutonium is also pyrophoric. 
Dust and swarf, when hot can 
catch fire spontaneously, burn- 
ing to a dusty oxide. It must 
therefore be worked In an inert 
atmosphere, or under vacuum. 

Plutonium is fissile, which 
means that when a certain quan- 
tity is exceeded a violent 
nuclear reaction takes place 
which, although not an explo- 
sion, releases bursts of very 
penetrating radiation. Just how 
much is needed to provoke such 
reaction depends on its shape 
and the presence of any “ mod- 
erating ” materials such as 



lubricants or water. Plutonium 
movements are monitored by a 
system as sophisticated as air 
traffic control. 

Not least, phi ton! tun is costly; 
at £250 per gram it is 30 times 
the price of gold. Every frag- 
ment must be recovered. 


Aidermaston's new factory 
stands at the heart of a 600-acre 
site, surounded by its own top- 
security fence. Its raw material 
wiH be stored in small steel 
safes cemented into the floor of 
a vault at the bottom of 'the 
building. It comes partly from 


old. warheads dismantled; ' by 
Aldermaston but mainly from 
freshly separated plutonium re- 
fined at the Sellafietd factory: 
of British Nuclear Fuels,. 

In effect, the plutonium fac- 
tory is a huge suction machine, 
in which all work on the metal 
is done inside about 200 sealed 
steel boxes. . These, "glove 
boxes " are maintained at lower 
pressure than the area outside 
where the operator stand, ’with 
their hands in the gloves, so 
that air leaks into rather dun 
out of the plutonium- 
contaminated zone. This is the 
dangerous or "purple" zone, as 
they define it. 

The laboratories in which 
these boxes are clustered are 
also maintained at a lower pres- 
sure than the surrounding cor- 
ridors. again so that any -leak 
is inwards rather than outwards: 
The whole operation is sealed 
inside the windowless concrete 
building. 

Within the steel glove boxes 
precision metalworking, pro- 
cesses such as vacuum casting, 
numerical control marhinh»g 
and electron-beam welding are 
carried out. The raw material 
comes up by Hft from the vault 
to enter an overhead conveyor 
serving the boxes. This con- 
veyor is a matrix which in 
theory can Interconnect any two 
of the 200-odd glove boxes in 
the factory. 

In practice, the movement of 
any piece of plutonium is a re- 
markably sensitive matter, 
because of the risk of a nuclear 
reaction or “ excursion,” as the 
scientists say. Six people on 
the shopfioor most agree to 
every movement. Finally, their 
decision will be overseen by 
“movement controllers'’ assisted 
by a computer, tucked away in 
a remote control room outside 
the factory. 

The glove boxes and their 
contents are being designed at 
Aldermaston to minimise the 
chance of retaining traces of 


plutonfchri in any form. For 
example, process equipment is 
being modified to leave as much 
as possible outside the box; 
where it is more readily ser- 
viced, and to ensure that every- 
thing inside can be readied and 
cleaned by the operator. 

The complexity of the activity 
becomes cImt when it is 
appreciated that more than 300 
operations are needed to make 
A complete plutonium warhead 
component Because of the high 
■ cost of the metal, the. added 
value Is nevertheless small com- 
pared with conventional preci- 
sion metal-working. 

Batteries of radiation monitors 
-wilt .wain the workforce of "the. 
slightest leak of plutonium. In 
order to heighten the sensitivity 
of these sensors, the inside of 
the concrete building is being, 
painted with a plastic coaling 
to keep: the - radio-active gas 
radon, present naturally in the 
concrete, from seeping into the 
factory. 

. Of . the £3Q7m committed to 
the plutonium project, the Hod's 
share is being spent on this 
factory. But another big slice 
is for an adjacent facility- to 
handle its - radioactive wastes, 
these will include wastes from 
what ib effect Is a miniature 
chemical reprocessing plant, 
still to be designed, in which 
Aldermaston will "clean up'*, its 
old plutonium from dismantled 
warheads. Instead of sending it 
to Sellafiekl for removal of the 
slowly accumulating contami- 
nant americium, another radio- 
active metal. The idea is to 
minimise the need to transport 
plutonium. 

Radioactive waste, treatment 
now sprawls over 12 acres of 
Chemical plant at Aldermaston. 
engineered in the 1950s. Liquid 
effluents are cleaned up to 
levels Us scientists claim to be 
20 times lower than those Sella- 
field discharges into , the Irish 
Sea, before being released into 
the Thames. Sludges are stored 
in a tank farm, awaiting more 


details of how they must be 
packaged for final disposer in 
Britain’s new radwaste reposi- 
tories. 

Aldermaston also produces 
About SO tonnes a year of trash 

— tissues, doth, plastic, etc 
contaminated with traces of 
plutonium too small to be re- 
: cbverabfe- . This basformed. part 
of the annual Atlantic sea dump, 
currently suspended, so the site 
is obliged to store it until a 
final decision is made. 

AU of these waste manage- 
ment activities are to be brought 
.under one. -roof in a single 
facility, to. manage Alder- 

maston’s rad waste. It will 

. include the capability to cut up 
into manageable portions and 
"condition” for final disposal aU 
the present radioactive chemical 
plant, and- machinery such as 
lathes and furnaces from the 
present plutonium facility, once 
-the . new factory comes on- 
stream. 

Around ks ‘ big investment 
Aldermaston is wrapping an 
electronic - fence, controlled 
from - a bunker, designed - to 
delay any intruder long enough 
for . the security men to investi- 
gate,- The' prototype' of this 
fence has recently been, com- 
missioned round its present 
plutonium facilities .where the 
Chevaline warheads were made. 

- Every inch of a double fence 

aim- spare -between is under 
constant surveillance from a 
10-screen TV console. The 
camera; zooms in to magnify 
the slightest disturbance— and 
frequently does, the security 
men say.- So far It has always 
been wildlife seeking the 
greener pastures inside the 
fence. ' ' . 

To quote one Alder* aston 
executive the new topeecurity 
factory will have "enough plu- 
tonium to buy a frigate.” The 
factory is scheduled to come 
on-stream in 1987-88, although 
it could take two years to bring 
such a complex: facility to full 
capacity. . 


Behind every 
successful businessman, 
therefe an efficient bank. 

And behind more 
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on business towel 

with Hogg Robinson 


No major company makes abuying decision 
lightly. Particularly when the expenditure 
ranges between one and five minion pounds. 

The reasons why so many choose Hogg 
Robinson for their business travel management 
could be of interest to other businesses with 
large travel budgets. 

Price has to be a major factor And we pass 
that test twice oven 

We offer air fare savings opportunities to 
280 cities, plus a range of hotel room rates and 
benefits worldwide that no other UK travel 
agent can match. With many airlines and hotels 
onr negotiations produce rates of exceptional 
value, exclusively for Hogg Robinson clients. 

All of these are accessible immediately from our 
own comprehensive database. 

Reliable service may be a cliche -but ifs 
none die less vital and not universally available 
in the travel business. Wfe have 190 branches in 
die UK. Our Business Travel Centres are linked 
to our own comprehensive database through 
theTravioom reservations system, so the sendee 
you receive from any one of them is identical 
with toe service you’ll get from our Head Office. 
And ifs provided by people who make it their 
business to understand your travel needs. 

Computer technology is vital toour oper- 
ation. In addition to speed of information access 


% Mm / Yjf information about leading business hotels in 

1/1/ I 11 / r over 70 cities worldwide, at which we offer . 

w v I I \M * exceptional room rates. Foryoureopiesof 

V T A JL J § tiieseinvahiable publications, return the coupon 

/ or ask your secretary to write to us at the 

and reservation handling; ffir this technology address below. 

base allows us to build more into the service we HfWa lMxnfirw 

offer you; flexible accounting options; regular j 

analysis and reports for tighter management **€TOrDtlS roeSS travel without douhf. 

control; plus access to additional services such 1 - ft / • ~~1 r ~ ~ * h r >" ' 

as Diners Qub Business Expense Management ] CLASS 1 jg fflNgs s j ; . 

Find out how your company can get better jaxyri^J- 

travel management at lower cost gSBgHl SHjBH 

As part of our service we publish two new IlGflBl ' 

and unique guides for business travellers. H WmS '• 

A Question ofOass is a survey of inflight services ctTjB 

and facilities on 34 major world airlines; 1 gfe _?| I rfr* '”1 - \ 

A Question of Business Hotds provides in-depth L— : — FT ^ ' 

(ED 

HOGG ROBINSON ( 

"Business Travel Service \° 

HoffiRobtasonTVavd,!^ BuiMinoc \ Address- — — — ~'~~1 


Hogg Robinson Ttavd, International BuMings \. . 

71 Kiagswsy, London WC2B 6SU. 01-242 4807 \ 
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FINANCIAL TIMES SURVEY 


Jordan 

King Hussein has taken a bold initiative in seeking a settlement with 
Israel, but the outcome is uncertain. A new government faces 
a formidable challenge in stimulating the economy after a three-year 
recession and rapid decline in growth. It intends to encourage the 

private and foreign sector 

Full circle for peace 


By Richard Johns 


THEBE IS a deep and somewhat 
sobering irony, in the fact that 
mug Hussein should now be 
embarking on a peace in 
partnership exercise with Mr 
Yassir Arafat aimed at a con- 
federation between the East 
Bank and a Palestinian entity 
on occupied territory exchanged 
by Israel in return for peace. 

Thirteen years ago the 
Hashemite monarch announced 
a plan for a "united Arab 
kingdom.” essentially the same 
formula as the one proposed 
under an accord concluded by 
King Hussein and Mr Arafat, 
chairman of the Palestine 
liberation Organisation, on 
February 11 this year. 

King Hussein, the * great 
survivor and now the third- 
longest surviving head of state 
after the Emperor of Japan and 
Queen Elizabeth II is nothing if 
not consistent. 

Arab rejection of his 1972 
solution to the Palestinian 
problem, which was also 
anathema to Israel, was almost 
total. It was turned down flat 
not only by the PI/), with which 
King Hussein’s loyal Jordanian 
Arab Army had been engaged 
in the bloody civil war of 1870, 
hut also by President Anwar 
Sadat of Egypt, who. sub* 
sequently signed a bilateral 
peace treaty with Israel con- 
taining related provisions about 
Palestinian autonomy on the 
West Bank and in the Gaza 
Strip so loose as to ensure that 


no such thing would materialise. 

Perhaps if his 2972 proposal 

bad won majority backing in 
the Arab world and been 
adopted by the common middle 
ground of the international 
community including a U.S. 
then less blessed to Israel, then 
a better deal for the Palestinian 
Arab inhabitants of the' occupied 
territories, and perhaps also a 
form of self-determination, 
could have been obtained more 
satisfactory than any in pros- 
pect now. 

Subsequently, King Hussein 
bound himwif to the 1971 Arab 
summit decision at Rabat, recog- 
nising the PI/) as the "sole 
representative” of the Pales- 
tinian people. 

Haring boldly resumed diplo- 
matic relations with Egypt late 
last summer and 'reached a ful- 
some,- for the time being, 
rapprochement with the PLO, 
King Hussein is being strongly 
supported in his pursuit of the 
joint initiative by President 
Hosui Mubarak. 

It has the approval of 
Jordan’s war-preoccupied ally 
Iraq. But, disappointingly, only 
a typically ambivalent private 
blessing from Saudi Arabia — 
for ever fearful of Syria— and 
the other Gulf states with the 
exception of peripheral strongly 
pro-Western Oman. 

There can be no doubt of 
the sincerity of King Hussein’s 
initiative and his belief that it 
might succeed if a new atmo- 
sphere of moderation could be 
created in the region, and if 
the intransigent stance of 
extremists on both sides were 
^broken -down*- - — - v -*— • r 
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Perceiving the glimmer of a 
“last chance,” short-term and 
long-term, the Hashemite 
monarch felt that he had no 
choice but to pursue it and 
explore the possibilities of a 
new “ peace process.” 

As the Arab leader, Mr 
Arafat arguably apart, most 
intimately involved with the 
problem of the occupied terri- 
tories, King Hussein cannot 
easily live with diplomatic 
inertia relating to the issue. 
His direct descent from the 
Prophet, an important aspect 
of the allegiance owed to him 
by the House of Hashem's basic 
East Bank following, gives him 
a special interest in Jerusalem, 
Islam’s third holiest shrine. 

In 1948, his grandfather, 
IQng Abdullah, annexed the old 
city and the West Bank at the 
end of the first Arab-Israeli 
war, acquiring in the process 
Palestinian citizens and refu- 
gees.- Their number increased 
with the loss of the West Bank 
and East Jerusalem in 1967 
with the Israeli occupation 
after King Hussein’s rash entry 
into the conflict on Egypt’s side 
(though Jordanians argue that 
sooner or later Israel would 
have created a casus belli to 
conquer them). 

Over half, perhaps as much 
as two-thirds of Jordan’s popu- 
lation, estimated at 3.25m, in- 
cluding some 750,000 expatriate 
workers In the Gulf and refu- 
gees but not the Arab inhabi- 
tants of the West Bank, are of 
Palestinian origin. With the 
Lebanese state in virtual ruin, 
largely as a result of the Pales- 
tinian problem. King' Hussein’s 
-regime Is -potentially^ the -most *' 
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King Hussein: the sincerity of his belief in the peace initiative is in no doubt 


vulnerable to any explosion of 
frustration which might be 
stirred up by hostile Syria or 
fomented by Islamic funda- 
mentalists. Their existence In 
Jordan is very evident and a 
source of concern to King 
Hussein. 

In this context Israeli talk 
of the Palestinians already hav- 
ing a homeland on the East 
Bank of the Jordan river — a 
concept viewed favourably by 
some in high quarters in the 
U.S.— can only sound sinister 
to the House of Hashem, East 
hankers and also well-inte- 
grated. prosperous people of 
Palestinian origin whose loyal- 
ties were torn by the chaos and 
bloody events of 1969 and 1970. 

Moderate 

The new “peace process” is 
at an embryonic stage and 
could be easily aborted. It is 
difficult to see how the gap 
between the FLO and Israel 
on the Issue of Palestinian 
representation can be bridged. 
Or bow any negotiations if they 
were ever to start— even with 
a Labour Party majority 
government in power in Israel 
rid of the hard-line Likud — ■ 
could offer anything -minimally-. 


acceptable to even the most 
moderate members of the 
divided PLO mainstream. 

Nevertheless, the split in the 
PLO. shedding it of its totally 
Intransigent elements, the 
emergence of a moderate Arab 
axis in the heart of the Middle 
East, the remote possibility of 
a conflict-weary Israeli elec- 
torate returning the Labour 
Party to power, having won an 
election on a peace negotia- 
tions mandate, nwri the land- 
slide re-election of President 
Reagan, all combined to per- 
suade King Hussein to go 
ahead. 

The initiative must inevitably 
involve some risk to him if it 
progresses. Syria, patron of the 
anti-Arafat factions of the 
Palestinian movement, is 
bitterly hostile to it and any 
peace momentum based oo the 
February 11 accord can only 
intensify the antagonism dating 
back to Jordan’s support back 
in 1980 for Iraq in the early days 
of its conflict with Iran when 
Syria and Jordan came far 
closer to war than is generally 
appreciated. 

Man-for-man, Jordan may still 
have the best-trained and moti- 
vated armed forces in the Arab 
.world but their weaponry 
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to strain, rather than under- 
mine, loyalty to the King. 

He happens to command a 
great deal of respect and affec- 
tion from most of his citizens of 
Palestinian origin, as well as his 
more traditional following. - 

Jordan was formed as an 
amalgam of two very different 
societies, one with recent 
Bedouin and tribal origins and 
the other a far better educated, 
more sophisticated people of a 
long settled background. To a 
remarkable degree the two have 
tended to merge at middle-class 
level and as more Palestinians 
have found a common identity 
with East Bankers and a vested 
interest in the stability of the 
regime. 

As it is, the King’s recall of 
the National Assembly, dis- 
solved after the 1974 summit, 
at Rabat, should be seen in the 
context of renewed moves to 
recover occupied territory. 


quantitatively and qualitatively 
has declined rapidly in relation 
to Syria’s. And dearly the 
Kingdom has no place in the 
ruling Syrian Baath Party’s 
long-term strategy of hegemony 
over the region. 

Syria’s relentless hostility has 
been shown by the long series 
of terrorist attacks on Jordanian 
interests and diplomatic per- 
sonnel abroad. This threat is 
the main reason for the heavy, 
if un oppressive, security 
apparatus within the country 
itself— very visible in the farm 
of uniformed personnel and 
quite easily identifiable in the 
form of the pervasive, 20,000 
strong Mukharabat. the country’s 
internal intelligence men. 
Despite these precautions, tills 
well-ordered country, in par- 
ticular its capital, remains a 
relaxed and easy-going island of 
tranquility and civility in an 
ultra-tense region. 

Internally, the new alliance 
with the PLO. is regarded with 
some suspicion by East Bankers 
who. with the 1970 events in 
mind, would he apprehensive 
about a resurgence of overt 
Palestine influence as a result. 
Yet, whatever the future of the 
Joraanian-Padestinian - collabora- 
tion, at the worst it is only likely 


Responsibility 


As an honest man, as well as 
the fount of authority in Jordan, 
be should have been taken at 
face value when he spoke last 
year of wasting a “sharing of 
responsibility ” to help formula- 
tion of the country’s policies. 

Seventeen years after the last 
general election, despite restric- 
tions on campaigning and a ban 
on seven political parties, the 
March 1984 poll for eight of 30 
seats in the Lower House 
vacated by deceased members 
(which chose the seven replace- 
ments for the West Bank), 
proved a lively affair and 
showed the extent of the 
desire for participation in 
government and democracy. A 
total of 116 candidates com- 
peted and women voted for the 
first time. 

Those members returned 
showed an interesting balance. 
They included three represent- 
ing traditional tribal elements, 
two reckoned to be left-wing 
Arab nationalists and two 
deputies of pronounced conser- 
vative Islamic leanings who 
have proved to be the most 
vociferous among a discernible 
opposition of six or seven — in 
a House where a Speaker sub- 
servient -to -the ‘ government 


controls the microphone 
buttons. 

By chance perhaps, Mr Ziad 
Rifai, the new Prune Minister 
spoke in the Senate, the appoin- 
ted Upper House, of the need 
to reactivate the economy 
shortly before he and his new 
Cabinet were appointed by 
King Hussein early in April. 

Outside Jordan, the general 
assumption has been that the 
Harvanl-educated Mr Rifai, a 
childh ood friend of the mon- 
arch, was being recalled after 
nine years out of office primar- 
ily because of the joint peace 

initiative. 

His rapport with the U.S. and 
by contrast friendly links with 
Syria, with which he helped to 
create a close detente in the 
mid-1970s, would have com- 
mended him to the King from 
this point of view. As it is, since 
he resumed as Premier, Syrian 
propaganda against King Hus- 
sein has been suspended and 
there have ben no terrorist at- 
tacks. 

A sophisticated man, he is 
very much more suited to the 
demands of high-level internat- 
ional diplomacy than his prede- 
cessor, Mr Ahmed Obeidat, 
whose background was internal 
security. * 

In reality, the main reason for 
the reappointment of Mr Rifai 
was the deterioration in the 
economy and the need for 
imaginative, liberalising meas- 
ures to help revive it in the 
face of a regional recession, a 
steep fall in grant aid from 
Arab oil producers and a fall 
in the country's foreign ex- 
change reserves. 

A successful farmer in the 
Jordan Valley, he is fully sym- 
pathetic to the private sector 
and was Prime Minister during 
the country's 1974-76 boom. 

Following three years of 
deepening recession, the failure 
to appoint a more dynamic ad- 
ministration can only be ex- 
plained by a certain complaceny 
engendered by the decade of 
growth enjoyed up to 1982, as 
well as the King's preocupation 
with security and foreign 
affairs. 

In their own way the coun- 
try’s economic problems are as 
challenging, and could prove as 
intractable as the Palestinian 
issue. 
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Euphoria fades but 
confidence remains 


The decision was taken in the financial situation as Arab aid S^SlSii " 13 
wm absence of 1ft r Mohammed Said transfer dried up may have * 

economy Nabulsi, governor of the central been the prime cause but loss , . £22 « 2 L M 

bank (who was abroad) who of confidence in the govern- 
RICHARD JOHNS had been responsible for the ment had much to do with it. Go , 

measure opposed as much by -The change in the adminis- T?*? i 
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April of the new Jordanian with revision of the foreign Minister for Parliamentary 
government headed by Mr Zaid investment law. Affairs and second-ranking 

Rifai was greeted with some- Fnr th _ nast years the member of the Cabinet. 


greetea witn some- For fl, e pa5t five years Q, e member of the Cabinet, 
like euphoria. by business privale sector had felt increas- The euphoria has now 

Hussein cave his latest ^ ly st ?!? by **» encroa , ch : No one is under 
Jung rtussem gave ms latest men is of the governments led 


K\np Hussein nave his latest ^ enc f°® c ^r No one is under any 
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encourage foreign investment. pubUc investment-laudable in lr moneto 53 £ ]£ Sow 
'Hie administration was also itself given the need to broaden increased spending' But the 
charged wiLh modernising a the counties productive base— cogence aSdopttoism remain 
bureaucracy heavily bound vmh but undertaken without full as the businSs cSmmunity waiS 

consideration of tbe feasibility, t0 see what UbSsTtion 
bS^^mimuniw P f ^ The enterprises— potash, ferti- measures the government will 

Mj h RifS Ut ?nd C r> “d HK . . 

mpmSS 1 ftf long way from profitability. A Initiative 

which embraces a fair spread 2 " 55 J^ i 5 SES^"b?SS Accordin e t0 
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cratic credentials, would cer- pl£m was being finalised arbi- the Portfolios combined wisely 
taudy have been pointed m trarily decided that the invest- for the first tUne ln 016 seareh 
that direction, anyway. ment target should be raised for Sweater coordination) says 
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The central government’s budget 


1980 

1981 

1982 

1983* 

1984* 

Revenues 

507,017 

598,468 

627,195 

681^77 

705,250 

(a) Domestic 

(b) Foreign 
Grants 

(c) Foreign 

226,148 

598,468 

627,195 

681^77 

705£56 

202,834 

206,312 

199,582 

196,600 

124,000 

Borrowing 71.56C 

(d) Erpected Loans 
& Technical 

75,731 

69,421 

80,586 

128^36 

Assistance 
(e) Loans Repaid 

6,469 

— 

— 


— 

to Central Govt. — 

7226 

ISO 

612 

15,000 

Expenditures 

563,144 

647,100 

693X5 

709,722 

746,151 

(a) Recurring 

336,053 

391,468 

442,968 

448,027 

486,784 

(b) Capital 

Surplus or 

327,091 

255,632 

250,577 

261,635 

259,367 

Deficit 

Domestic 

-56,127 

-48,632 

-6W50 

-28,445 

—40*895 

Borrowing 

18,000 

17,500 

26,000 

20,000 

19^00 

(a) Treasury Bills 

8,000 

8,500 

14,000 

8,000 

0,500 

(b) Govt. Bonds 
* Preliminary. 

10,000 

9,000 

12,000 

12,000 

13,000 


Souret: Ministry of F/mnn, Central Bank 


Better co-ordination 
seen as a prime need 

JORDAN, now classed as a lossmaking emerprises-*-fer- many who are appraising the 
middle income country, has tilisers, potash and cementj options _Qf in situ combustion or 
been the envy of many non-oil rectifying past mismanagement retorting. Reserves are put : 
producing countries of the and minimising the faults in at l.ftbh tonnes of wbichlO per 


developing world. 


previous governments’ invest* cent might be recovered Little 


lx enioved a decade of decisions while pressing as yet though is known' about 
growth, fuelled by Arab aid and ®bead with expansion of the the economics of the project 
the remittances of expatriate Profitable phosphates business. Jordan's oil consumption rose 
workers, averaging 8 per cent coining plan period, win g per cent last year, according 

annually in real terms up until necessarily see a start to ^ Dr Khatib, when fuel sub- ‘ 
1982. But as the oil market has the exploitation pf the tinge gidies were cat as part of the 
sagged over the past three Sludiyah ‘deposits. drive to. save energy andJoreign 


years, recession has se( in the_ Beyond that the aim x^ill be exchange. 


government 


The Jordanian exchange 
rate Is linked to the IMF's 
Special Drawing Rights with 
the aim of ensuring Its con- 
vertibility and monetary 
stability. 

The par value of the JD 
equals 2.579 SDR units with a 
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to lower its expectations. curbing consumption growth.to 

^s^'of FiZnc.. c ^aiTank T £■* the growth in ^ «ro b y iMfi.RegioMl develop. 

- - — — — — Jordan’s gross national product ment will be another- major 

dropped to only 2.4 per cent— ^ objective of the forthcoming 

■ • well below that of population *.?£., wrw plan. Bi this respect -Aqaba 

^ 1 < S 5 L? V,I1 £ a net J nflow growth which continues to run region authority, established 

JD 330m after taking idio It the very high level of 3.8 per early in 1884, is regarded as a 

cent to ^perW «muany.^ S.f prototype ’ - 




The country's only sea 


W *? dom - , ■ acknowledge that Jordan can- — to ^ the ffi^Or area of growth 

The picture is confused by not really aspire to anything nnpd r Imran atiml outside Amman -and its suburbs 


two 130 MW dual-fired units, 


the fact that a big volume of more than an economic expan- ^' er 


are planned for ipgtaUation. 


where a§ much as 40 per cent 
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that direction, anyway. ment target should be rai 

Perhaps the best indication from jd t0 JD 3-3bn 
of that euphona was given by k.. 


The par value of the JD remittances passes unrecorded si on equal to the demographic W lTh t 'he rnst ■ _ f of the Jordan’s' resident popula- 

eqnals 2.579 SDR units with a through moneychangers, but as growth in prospect and hope, - tion lives: The population of 

margin of plus or minus 2^5 much as 50 per cent of the total in the meantime, that thtre ,, 2Q Aqaba - and -Its ‘ immediate 

percent. Se U/ buy rates for maytnd its way to the West is no large-scale return of Jy; the environs, fifl.OOO in 1984, is 


for the invisible Sow. 


In 1984. Jordan actually S^SJSiSfSSaSS 
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of that euphoria was siven by lu ““ increase "in "foraim - managed to narrow its trade « « «»^ie « e „ ■ exploitation is to be *»> Mohammed JM.id Abu 
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The number of contracts traded, 


essentials. 

Private investment continued 


at 4 T hSh “KSta 3 tt 3 move' 'fa^nSte ^Tmpedimen^ Vh^JD 6O-70m r^ge). 


couragea. the equivalent of JD 354m (gold declined marginally by 3 per several vital areas. Recognition 

It has also promised to re- holdings have been steady in ce nt to JD l.OTbn. The central .the need for better co- 


bank believes that remittances ordination was reflected in the 


»nt nn th» M,wh ludi , n j •» ievtsi m iaoi ana “ — . ~ — ... — “ ■ — >* — oaaK ueueves Liiai remmances 

vahie of tiSSetlm. dSfhSS 1982 ' the ]ast of facing domestic entrepreneurs i n 1984 there was a drop from were at about the same level decision last year to make the 

value or Transactions doubled umiiAMnt nmur»v . and ootential foreien investors, .r. nnn m « v,„ moo u:.hA. Marmnal Planning Oinnril in to 


t 0 PeriiaDs m th ^ L 5 bie^is t sinnio i n . 1983 and 1984. The decline The government is in favour end of February they were down Given the recession in the a f oU Ministry of Planning. Full RICHARD JOHNS government, 

boost confident was Si foindded with the sudden fall , pi ^hS^ U t ° h “ ™‘ to JD 179.9m, the lowest level Gulf, that is a source of some ^ - -r r -r--, x.---i-r— -v- • As an administrative body it 

decision to rescind .the dwrw ,n the ® conDm ^‘ s nt * of i*>- fs 1 -^ w 5 i ch - the state owis since 197 8 an( j sufficient for puzzlement and possible con- J" 8 * JJre,,a J e5 . the formation of ^ geif.financing with a modest 

oTSnuarv lflfifShieh ^aSf5IS crease after a decade in which entirely or m which it has only about two months' imports cern if the high ratewas maiq- the new administration by well been encouraging. The first wfll budget of JD2.5in or so and' 
M JSSlSStaS ^ihSSd *4 ,n< i om f had increased equity. at last year's average rate. At mined by ■■ bSSow paymmts 1 ' tV , „ ftri 1 led last year flowed at .600^ do J? not its elf in vest public 

under 51 ner pant nulit! at an annual rate of about S- per Tbe aim also is to co-ordinate that point foreign assets of the of Jordanians returning home In Practice, the (Erection of barrels a day, the second at fupds, bqt Is drawing up its own 
unuer ai per cent local maionty cent n rpal Tti« -i — i — ^ m t a ■ the nlan beuie drafted for the vnn him mA "vZL 


significant growth, but slumped and Potential foreign investors. JD 292.6m to JD 202.3m. By the as in 1983, perhaps higher. National Planning Council in to 

in 1983 and 1984. The decline The ^government is in favour end of February they were down Given the recession in the a f nU Ministry of Planning. Full 

coincided with the sudden fall °* pnv I ?, t, ? aU , < ? n com * to JD 179.9m, the lowest level Gulf, that is a source of same appr ^^?P. n °f.. pa ? t s hortcom- 


Pl^nnEng 

RICHARD JOHNS 


to the National ; Development 
Plan.” If it is success fu l- 1 — and 
it is generally reckoned to be— 
then the government may con- 
sxder a formula of decentralised - 
government. 

- As an administrative body it 


l 111 ™' at last year's average rale. At tained by “ balloon payments ” 

The aim also is to co-ordinate that point foreign assets of the of Jordanians returning home 


control. 


WlfllAPtftf ■ • - ’ — — r v “ < m« «» « iu viruiwuiem «*■«*!, pviui w w& ui iiUMidllldUh It 

majority cent in real tenns. The worsen- much more closely monetary commercial banks at JD 341.3m or planning to. 
xng of Jordans payments and and fiscal policies which in the only exceeded liabilities by 
■ - ~ -" | past have often seemed in con- about JD 11m or so. OnUStlC fall 



Muasher, 


Throughout its history Jordan 


BANK OF JORDAN LTD. 


immediate bAck^round is pri - u-jc had a ♦ ran p dpfipif and Hp#*n — - - — — — — - — — — — — _ _ . — v » — — « -- -> — ««« — — «• A m ^wwo uummmwm - « v» 

'■ate investment banking, cities una hie to ora vide from domes- a fairly drastic fall in Arab Jbe J pnvate sector. role sqy anything about the extent well as the point of entry for 

as an example the way in which y- SourC es anythin'* like its ^ rant aid to about JD l80-200m tij tiae expiring 1931-85 five-year D f j}, e reserves being invest!- Jordan, it has .suffered much 

the central bank has attempted revenue reauirements. It has 35 Kuvvait c“ l its Pledged con- pla “ dul J emphasised, to gated. With tbe completion of less recession than the rest of 

to hold down interest rates (the therefore^ SS^dSSident ^ tribution and only Saudi contntaite to development. seven more wells by th ? the country. Although the 

current maximum on advances external finanHnp rn caver its Arabia kept up its full 5353m ^.ontmuuy of approach is Romanian and Yugoslav coq- number of vessels calling: there 


ined by “balloon payments” ov f r a m . drilled last year flowed at 606 does not itself invest public 

Jordanians returning home S? e ’SPSP'P fupds, hqt is drawing iip its own 

■ manning to plan being drafted for the too b/d and the third, in Individual Qian for the region 

planning to. 1986-90 period will not undergo January, at 1,000 b/d. te ^bmteSoS to^tbe ' mveS 

Drastic fall any *5?f ked - dl f^ e - R v?^ er 1116 Dr Hisham Khatib. Minister of Sent. . • . 

ESSSrSfi St Energy ■*** Natural Resources, As the transhipment point 

At the same time there was vtronment will be created for says that it is stall too early to for goods destined' for Iraq, as 

f.i.i.. the nnvate swtnr urhncp ,l: .i ’ ■ -71 - 
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Offers complete banking services 

As at 31st December 1984 
Capital; JO 3 million 
Reserves: JD 4.3 million 
Deposits: JO 61.4 million 
Total Assets: JO 98.4 million 
One Jordan Dinar =USS2-47 

Head Office: P.O. Box 2140, Amman 
Telex: Banjor Jo. 22033, 21273 and 21946 
Chairman and General Manager: 
Husni Sldo al-Kurdl 


current maximum on advances external financing to cover its 
being 10.25 per cent) while the payments imbalances and 
government has raised customs budgetary deficits, 
duties. _ 


tribution and only Saudi conmou te to development. _ seven more wells by thf the country. Although- the 

Arabia kept up its full 5353m “? n ? y J* 1 /PP^ch is Romanian and Yugoslav ceq- number of vessels calling there 

commitment. “,y the fact that Mr tractors, It should be possible fell Is 1984 to 2,329 from Z454 

_ AcMrdtag to independent 5?J2TSS !! *5. **2”?** 


o-w- * — * -- v.w-w OUQRetary araciu. rvttuiuuifi UI iuucpcuucui XliTiire^* 1 * ■ E *-!„ w m Hit prcvivio JW. iwmia b v, 

duties. In wwt vmk »hd navmdnf. and informed estimates, the three wells are already supply- off-loaded amounting to -6.04m 

State trading is to be strictly ej >i hasmm/fhan dofibi^dfrara deficit on current account JSSSSSnt^te 1 mg ** 60 ' 000 b/d Zarqa tons, nearly half of it in tran- 


oeneves it impossioie to gram aid and, increasingly, high priority is to be given tp 

eliminate subsidies on wheat remittances of the estimated . by M unusual outflow of short- agriculture and to harnessing _ 5 ’ 

and petroleum products (though 250,000 Jordanians working term capital. more effectively the available -- - — j-*- T - - . . Tt , 

the latter were substantially cut abroad. Last year, the country's water resources— be von d past consider the bn project far lastly, the , development of 

late last year, running at JD 15m . Th . TIaohH< . / , unt|lsbursed public debt rose to .eovemmems’ cnntx«f as farm a crude pjp.elme from.JUnq^to .^npowcr^isv seeond only 

(about 545m) and JD 35-40m £ t * h « . A ®"J“[L peSfjy ’JD lbn (60 per cent sub ^ 2 ^ W -,te.d ^th^^agricrflni^ and wate^resonrdes 

annually, according to Mr °“ owed by the public sector and ject of Israeli Mid Syrian ttere seems Iitfie chance of both in terms ■ of creating 

Muasher- SoManTnJS^ ?Sthe the.wrt p»SS tfw IS iSru.!, Smed ^ W«i«a buk, Mcepllng ; i™-. 

Import policy will continue to amount wasTBaTn^ treble amount five years ago The problem can be seen demand for payment being of various SMBs; not- only to 

be aimed at protecting local 1953 it had ^opwd^to JD debt-servicing ratio rose from the wild fluctuations in the JJJ 4 ® ■ g 0,1 OTer nf thW'Mif^ 

indnstrv and nreventine diimo- msin to about 20 per cent. index for agricultural orodne- tf 1 ® next eight years. also the Arab states of the Gulf. 


rabia via tap Line and 10,006 * Last year, export - tonnage 
/'d being sent by truck from rose by 41 per bent to 7.18m,- 
■aq. reflecting tfie surge on exports 

The government does not yet of phosphates. • : 


At the 


Apart from Hamazah, other That will be the: responsibility 


industry and preventing dump- 258.1m. t0 7 ° P e J, cen V . index for agricultural produc- “e next eignt ywrs aiso ine Arao siaiesoitne uim. 

ing as well as raising revenue. . Jordan s credit rating r em a ins tlon as a result of wide varia- Apart from Hamazah, other Tnat will be the responsibility 

. The shortfall was more than good and the country's assets tions in rainfall. For instance, areas of the country remain to of the new Ministry of Higher 
The legacy, as much tne compensated for by the rise in at some JD 2bn were more than the index for seeds and pulses be properly surveyed and Education, 

result of recession as of past total remittances. Those re- twice liabilities in the Bank plummeted from 262.7 in 1978 explored by the Jordanian By the standards of the 

mistakes, inherited by Mr corded as going through the of Intematoona] Settlements to 135.6 in 1979. The figure is Natural Resources Authority region, Jordan has excellent 

Rifai’s government is not an banking system rose from reporting area towards tbe end not available yet for 1984 when which is being assisted by manpower with a high standard 


enviable one. The central bank's JD 180.4m in 1979 to JD 402 .9m of last year. 


wheat production was only seconded Iraqi teefcwqi&ns. Dr of generol literacy but the gtruc- 
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Its standing will be impaired 10,000 tons compared with an Khatib says Jordan is open to ture of the educational system, 
if the trade imbalance and average of 62,000 tons, despite international companies and long overdue for revision, has 
drain on the country's foreign drought years, harvested in the the government has had dis- created imbalances. . There are, 
exchange reserves continues as previous decade and 130,700 cussions with several of them. for instance, unemployed 
it has. This year’s budget is a tons in 1983. In the meantime, it is press- doctors and engineers but a 

measure of the more austere As for industry, in the public ing ahead with a full feasibility shortage of experience and 
environment in which Jordan is sector concentration will inevit- study being carried out by. skills iq, the middle echelons of 
now living. ably be on making viable the Klochner Lurgi of West Ger- management. 


living. ably be on making viable the Klochner Lurgi of West Ger-. management. 

Concerted approach to problem 


■*^***■■■*■■*■■■■81 known by the end of the year, Sea: the north; the west, and water project. Work is also in - 

l4J . „ according to Mr Keilani, but he the eastern desert Sir Alex- band on the first phase of a - 

water supplies stresses the JWA’s caution in ander Gibb is already carrying major sewage treatment pro- 

exploiting irreplaceable sources out one on the Malakah Dam Sect at Irtrid, scheduled for con* 

richard Johns of water. in the Jordan Valley, pletion by tbe end of 1990. 

- _ The loss of the West Bank Of the other larger projects When ready It will be treat- 

deprived tile kingdom of most identified, detailed studies lng 36,000 cubic metres of 

. of its agricultural production, should also start in the near effluent a day. Gaos in Amman’s 

IT WAS a timely, if not mten- Subsequently. the Jordan future on the Rumail and Milk- system are in the process of 

coincidence that the Valley project commenced in haila which would irrigate being closed. A recently- 

farM a \ 'i°^ n 1973 with the cessation of puni- mountainous areas on the . completed study of 71 larger 

tive Israeli attacks against the Jordan Valley escarpment ' villages . : has identified^ 


i^n^PTnhPr C iMa e *i«f ac^hS tive Israeli attacks against the 
l 1 ?f 3 Jjif 1 ¥ guerilla presence there until 


^jVl-uUe (VNfl) : 
YNVSi. YNYt> 

TV^TYN/V 


consequences of one of the y, e _ 
country's worst droughts were » 
becoming fully apparent 


tive Israeli attacks against the Joraan vauey escarpment villages has Identified . 30 
guerilla presence there until While the goal of maximum urgently in need of schemes and 
then. self-sufficiency ln food produc- another 17 which must be 

Fed by water stored by the £on — In particular wheat oovered over 1 , the coming five . 
King of Tala! Dam on the bari ®y and animal fodder — years. ' • . 


a ^merge^ of ^ th^ old^water 5® rqa River ' ^ - East Ghor by shortage At present 85 to 90 pe^ cent 

supply corporation and the ^ ana l associated irrega- available water, the of households are reckoned tor 

Amman °wSter °and Sewage t ! on netw ork still under expan- immediate be connected to piped water and . 

Authority to co-ordinate 5 bet ter of £SSS. ^L.2? JSSSftjSL 4 ?^. M ..P er c - ent - “ Amman itself, 

rfpBpIfinmpnt nrut MmMitation ^ agnCUltliral Sector. 


mu 5 ities with piped water and putting Jordan on a par with 
least because oftbe 1981 countries such as Greece and 
cholera epidemic -- safe sewage Spain. By the end of the year 
attendant all villages with a population 


Jordan Finance Consortium Pic 

(regWowl In EngUrtd under No. 18 14093) 

■ ^ <i : licensed peposff Taker 


development and exploitation of “ JC a6r,eu,,uriu 5ecior - —not least because of ^ ? n J P 31 * ™ 

what Is the countrv’s vital hut — - oecause or tne 1981 countries such as Greece and 

SS P 1eS^e S S o^e. but Tragedy By ot ^ 

, ^ „ systems with the attendant all villages with a population 

Its establishment with a board For Jordan the continuing benefits of recycling schemes of more than" 500 should be 

chaired by the Prime Minister tragedy, meanwhile, continues roragrieulture. provided for and the plan is 

bore vwitness to the somewhat to be that it is still unable — and . T * 16 WfiS«st individual pro- that every settlement should be- 

belated realisation of the probably will be for the currently under implemen- in the system bv the end of the 

Ihmnrienna Af <a mn re AA nnAirtaJ _ • ■ tafirin wa!o 4 a .«. * j* IfMlA Aa i. - . ..... VWa J 


For Jordan the continuing of recycling sebemes of more than ~ 500 should .'he 

agedy, meanwhile, continues foragnculture. provided for and the plan. Is 
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mms and need specialist advice 
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Contact: Mr. M.L Constant (General Manager) 
or Mr. S.L Alexander {Manager, Banking) 

• or Mr. J.D. Potts (Chief Dealer) 

Granite House, 10 1 Cannon Street, 

London, EC4N 5DA 

Telephone : 01-626 5791 
Telex : 8814135 JORCON G 
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importance of a more concerted indefinite future — with the con- l ® 1 * 011 relate to these objectives. . . 1986-90 plan period. 

approach to the problem. struetion of the Maqarin Dam ia * / or instance, the first - “Our hone <s 

Mr Mohammed, Saleh Keitani, on the Yarmouk River-whlch *9 52m phase of the extension ; yrith WestS- EiirorJ^J? fiv? 
director-general of the JWA, would have a storage capacity ° f East Ghor Canal to S," S' HEP^kmiST' 
says total consumption of water 0 f 350m cubic metres compared Swelleh on the outskirts of . emphasising the Worlrf 
has reached 52imcu metres a with the King Talal dam's Aam ^ to increase water Organisation’s nrindSe 
year— I 20 m for agriculture and initial capacity of 52m cubic ^PP^es to the capital's bur- country's he£to P S a S«di 
40lm for domestic, industrial metres— because of the political Population. should be judeBdon 

«d other uses. That ia 20 per aiS p ute 0( *•« t « speedie® 3Tta Sfe wSr 

cent above the volume estimated Israel and Syria, IP 304 0» the first phase of sewage svstom^ r^FJ 7 .2?? 

in 19S0 and well short of the b iSeaSe, in principle. gjgl±fg!£ ««» and^ a" ES^fr'al SS?™ ^ 

p°M “ h”ch ' projected " rasm a ™ipe°iSI 'from" tile I" 1 ' ' ■ . ' 5TT- 

S metres* w^ f erpected _ _ ' ' ■ ' 

HSreasi-r* .n^l . 


spute of sharing with both ^ its .water snpplTSS 

reel and Syna. f 5 “ e 01 Mwage systems rather than 

Iraq is agreeable, in nrineinio _ZarQa-Rugse]fa water and waste hospital beds. 


plan was drafted, it was 
estimated by the natural 
resources authority that the 


But at least the feasibility of 
the scheme involving five 


I average annual volume of water b0 ° ster tp 0 S? ng lbe 

available was I, lbn cu metres, wfl t er to a height of SOO nietres, 
but that was apparently hased treatment station and 

on some optimistic assumptions, ~ 20ra Cl } t^^olr has 

More soberly, a study by been . established. 

Howard Humphreys warned Within Jordan itself the object 
that demand could exceed live * a “ t®- Mtch every drop of 
naturally replaceable resources water for irrigation or artificial 


by 1987. recharging of underground 

Two recent discoveries, one. resources/* in Mr KelJani's 
at Muk Heibeh and the other in words, 
the Wadi a\ Arab Area, both By the end oE the year, he 
of the substantial but not fully says, contracts should be 
delineated, Indicate that Jordan awarded for four large fe&ai- 
could have substantial reserves hlltty studies covering every 
of fossil water in underground wadi of significance In the 
acquifiers. The extern of these country in fonr main areas ~ 
reserves should be more clearly the Jordan Valley and Dead 







% «r\; 

-j.viv 


U 

Al-Aamal An Arabic newsletter 

Published every two weeks by Al Iktiewd Wei Aarnal 
. in association with Flrwiclal Times ' 

-Mid East Markets. •. 

5, Rue KoptXff79lifi P*rtaC/o PiwJtfaan ' 

Tef,: 730S337 7206461 Telex: 61^)25 p, 

SMg Wg 

Wi rte i i i D eni n— rw 7^ g nii nw . 

n?x!o eSsT’ 




, LM.N- 


Zrf.: tit** -*-* 








•uv n 4 


Financial Times Friday May 24 1985 



JORDAN 3 


iO|i 


-L 

*52*S 
;' r a >J> 

■’ Vfcr i,<> 


i fe* 

/* r fra# 

p**, 

V-* 4 > 


~*: c ' 

•V ,■ > 
-.:.? ■ ; - t ' tt 

V Li > «t 


: - “ r J<ta 

'... * ifls 

.• ’-Ji< 

; ■;> -»• .’: Uj 

: . "'-^x 
— 1 c^-275- 

ICB -' 
- - : = 

■ 7 •£• - Jr 

*-" 3 ’-C ajj 
- if 

■• : r-: 

■ ' >•* 




’GOiem 


•». ■ ■»■•■ *'fc 


. r > 

5 


ffi 




i ■’ as" 

- 7:7 


1984 results 


Total assets* 

JD deposftat 

Loons and advances* ... 
Capital and reserves^ 
Net profit far — 

Net profit for 1983 

' 1964 ’ 

Return on assets (%) 
Return on capital and 

reserve <%) 

1983 ~ ' ’ 

Betnrn on assets 

Betnrn on capital and 
reserves (including 
retained savings) 


Arab 

Bank 

536,498 

388,591 

240,316 

17,485 

7477 

yw 


Jordan 

National 

Bank 

113£57 

80499 

69488 

19,781 

2457 

2451 



Bank of 

f! 

(In JX> ’000) 

Chase Cairo 

Man- Amman 

Jordan 

Golf 

Bank of 
Credit and 

Arab 

Land 

Jordan 

Mamie 

Al-Mashieq 

City 

Petra 

BBHE 

Jordan 

Bank 

liartin 

Bank 

Bank 

Commerce 

Bank 

Bank 

Bank 

Bank 

Bank 

52,530 

82488 

121^56 

27,669 

119426 

76,031 

48,744 

27,462 

102492 

33.663 

51,454 

214.086 

46455 

59.796 

81,734 

7,427 

80,310 

38435 

26,423 

18,455 

79,700 

63,013 

18a 85 

8,098 

99,556 

33421 

52.057 

7468 

73482 

15,943 . 

76448 

43,948 

28473 

17JL98 

12415 

24.069 

110,379 

3,830 

8,144 

3,290 

7,718 

7,768 

1493 

1,774 

3457 

2,763 

4,792 

CL330 

3,524 

7JB1S 

830 

SSI 

1,886 

1,830 

2,004 

2460 

513 

930 

1,991 

2404 

886 

879 

136 

286 

893 

584 

484 

561 

840 

1,268 

1,571 

L204 


General Agencies, Shipping, Property Development, ■ 
Financial Services. Tourism, Hotelier*, Ceramic Industry, 
Transport and Automotive Industry 


14 U.1 


14 2-4 


154 27.7 294 


184 344 


22.9 35.8 


18.6 

14-5 

23 AO 

0.8 

L8 

2 A 

IS JR 

14.7 

24.08 


* Assets In Jordan excluding contra accounts. 

t Only JD deposits, excluding foreign currency deposits of mainly non-resident accounts. 
t Total credit faculties UchdiBg bills discounted. 

8 Including retained earnings. 

U Profit before taxes. 


justing to a slower growth 


JOHUAJYIAN banks' prQ&t-Qat}- 
ktss statements for 1984. now 
being published is the Amman 
press, show that after nearly a 
fuH decade of uninterrupted 
growth and rising profits, the 
banking- system is readjusting 
to a new era of slower economic 
growth, tighter margins, more 
government intervention and 
increased competition. 

By most courts. Jordan's 
banking system is healthy, 
capable of adjusting to new 
market conditions, and deep in 
qualified indigenous manpower 
(including scores of women 
bankers, a few of whom were 
recently bpa«ved by Queep 
Noor for having served for 
more than 25 years). 

In absolute terms, with total 

assets /liabilities of JP 24«m 

($5.7101), the Jordanian bank- 
ing system is not among the 
giants of the Middle East. 

But In the past decade it has 
become more sophisticated, 
thanks to both the competitive 
nature qf the privet? enterprise 
economy and the Central Back's 
generally positive response to 
innovative proposals. 

Since . 1975, the banking 
system has been augmented by 
the addition pf three commer- 
cial bankr CtQ make a total qf 
18), two investment banks, five 
finance companies, three Islamic 
institution j and four real 
estate-linked savings and loan 
associations. Ther? are also a 
handful Of large peqsiqn funds 
and 35 insurance companies. 

gome .of the commercial 
banks (of which eight are 
branches of foreign banks) and 


the Housing Bank have recently 
made a strong push Into retail 
banking services. The invest- 
ment banks and finance com- 
panies have concentrated on 
arranging long-term, dinar- 
denominated local bonds and 
syndicated loans. 

In the past six years, the 
banks have put together syndi- 
cations worth JD )32m f$330m) 
and corporate bonds worth 
JD 85m ($2llm). 

During the high growth 
years between 1976 and 1982, 
the local hanks could meet 
virtually all the capital needs of 
the Jordan's industrial and ser- 
vices sector, with the exception 
of a few multi-million dinar 
industrial schemes that had to 
resort to international financing. 

The banking system grew at 
annual rates of well over 20 
per cent, in the late 1970s and 
early 1980a, as measured by 
deposits and loans, but slowed 
down in 1983-84 as a result qf 
the economic recession in the 
region. 

Hie economy is thought to 
have grown by about 2-5 pel 
oeqt in real terms last year 
(compared to an annual aver- 
age reql growth rate of over S 
per cent during the previous 
decade). This reflects a slow- 
down in Arab official aid and 
therefore reduced government 
spending, relatively fiat earn- 
ings from evports. tourism and 
workers* remittances, and down- 
turns in the local foal estate, 
securities and commercial 
markets. 

Banks’ profits in 1983 bad 
already slipped from their 1982 


levels, and the trend continued 
last year. The giant of the 
system, the Arab Bank with its 
balance sheet of JD 3.78bn 
($9.5bn). reported a 10 per cent 
higher net profit of JD 24.5m 
((61m). But the equally solid 
and trusted Jordan National 
Bank showed net profits almost 
20 per cent lower than the pre- 
vious year, at JD 2.507m 
((645m). Of the eight foreign 
banks, all but one or two are 
expected to show lower net 
earnings. 

Tbjs mixed performance is 
explained by a genera! contrac- 
tion in money supply (M-l 
actually declined slightly last 
year), while demand for credit 
remains high, particularly from 
the public sector. 


Banking 

RAMI KMOUR1 


rids has pushed up banka' 
funding costs, while Central 
Dapk directives have Squeezed 
spreads a full percentage 
point. It raised the maximum 
interest rate paid on dinar 
deposits (to 8.5 per cent, 
though many banks pay higher) 
and lowered the maximum rate 
chargeable on domestic loans 
(to 1045 per eerit). 

Most banks have registered 
significantly lower interest 
earnings, which they have tried 
to offset by generating profits 
from foreign exchange dealings, 
retail services and fee-generat- 


ing business. 

Several banks will follow the 
lead of Petra Bank and intro- 
duce automated teller machines, 
to reduce administrative 
expenses and generate new re- 
tail business. A few. including 
Chase and the Housing Bank, 
have started afternoon banking. 
while others, such as the Arab 
Bank and the Housing Bank, 
have opened foreign exchange 
branches. 

Citibank, in keeping with its 
global policy, plans to introduce 
electronic banking services for 
its major clients, 

Banks have sought to com- 
pensate for the squeezed mar- 
gins by favouring government- 
guaranteed debt, or lending to 
non-residents at a maximum 
allowed rate of fourteen per 
cent. This has tended to make 
credit more difficult and expen- 
sive for local borrowers, despite 
Central Bank attempts to make 
sure that local borrowers have 
sufficient access to credit to help 
them puti out of the recession- 

Bankers would like the 
Central Bank to raise the ceil- 
ing on loan interest to allow 
them to differentiate between 
low-risk and high-risk assets. In 
practice, most clients now earn 
top interest on their deposits, 
while paying the maximum 
interest for loans. 

The five new finance and in- 
vestment companies that 
entered the market duripg the 
past four years have been par- 
ticularly hard hit by the reces- 
sion. Because they cannot offer 
current accounts, their funding 
costs tend to be several percep- 


Government pledge fuels optimism 


Industry 

ANN COUNSELL 


ONE OF th*# brightest indica- 
tors in the provisional economic 
figures for 1984 is the 15 per 
cent rise in the industrial pro- 
duction index, which measures 
volumetric Industrial output 

In a period of regional 
decline, receding national 
growth rates and a soaring 
deficit, Jordan's balance of pay- 
ments (exported to register a 
record high of between JD 55m 
to 70m (|137m to $175m) for 
1984), the performance qf the 
industrial sector Is a major 
factor fuelling optimism about 
the chances qj' recovery. 

Jordan’s industrial sector in 
-general appears to have been 
faring respectably well despite 
the prevailing economic con- 
ditions and is likely to receive 
a further boost from the new 
Government, which has pledged 
to encourage industry and ex- 
ports as part of a declared com- 
mitment to free enterprise. 
According to Mr Bajai 
Muasfaer- Minister .of Industry 
and Trade, this will he done by 
creating a favourable environ- 
ment through an import policy 
tied to the protection of local 
industry, encouragement of 
investment through the offer of 
tax incentives, ami the develop- 
ment by the state of a “com- 
mercial arm . for exports” 
whereby attaches will be 
appointed to embassies to pro- 
mote trade in co-operation with 
the Jordanian Commercial 
Centres Corporation- 

This Is currently planning to 
establish a financing nucleus for 
assisting exporters, 

The basically dynamic and 
enterprising private sector Will 

almost inevitably leap to take 
advantage of ?uch measures, 
especially since it now has the 
advantage pf relatively well de- 
veloped financing mechanism 
and a sound infrastructure. In- 
vestment or merchant banks, 
notably the Industrial Develop- 
ment Bank (IBB) have made 
more ftpids available for 

industry-- rathe? than the tra- 
ditionally speculative areas oi 
activity such as real estate — 
through corporate bond issues 
and locally-syndicated loans. _ 

In the first quarter of 1985 
the IDB extended 99 loans 
worth JD 299,000 to small 
businesses and manufacturing 
industries and in the same time 
period the Ministry of Industry 
and Trade approved licences for 
23 industries with a total capital 
of JD 3.11m, 

The total number of licences 
for new industries during 1984 
was 138, an increase of 115 per 
cent over 1980 figures, and 
representing a capital invest- 
ment of JD 37m, illustrating 
that healthy optimism prevails 
as far as Jordan's industrial 
sector is concerned. 

Another .positive sign is & 
registered increase in exports 
which rose to JD 26im com- 


pared to JD 160m’ in 1983. 
The majority of exports are 
directed towards the Arab 
coqunon market wberp a host 
of bilateral trade agreements 
have reduced most tariff bar- 
riers end where Jordanian 
manufacturers are able to take 
advantage of economies of 
scale, otherwise unavailable in 
a small domestic market of 
only 3m people. Recently Japan 
and Italy have emerged as ex- 
panding outlets for Jordanian 
products. 

In January of this year 
Jordan and Egypt signed a trade 
protocol under which each side 
will export ( 10 m of consumer 
goods to the other, rising to 
$20m in 1986. Although (be 
volume of trade exchanges is 
not as big h or as lucrative 
as the brief and dramatic surge 
of exports to Iraq in 1980 — ■ 
which peaked at JD 56.5m — 
Jordanian manufacturers learnt 
that over-extension to meet 
volatile markets does not pay 
when many companies faced 
liquidity problems following an 
80 per cent decline in Iraqi pur- 
chases in 1981. 

, The entrepreneurial spirit, 
however, still exists but there 
is dncToaslBg awareness about 
the need for feasibility studies 
and marketing policies, both of 
which are encouraged by the 
ministry of industry and trade 
which has beoome more con- 
cerned about Integrating and 
consolidating the industrial 
sector to avoid dopheatios* and 
surplus capacity. 

Tighter controls 

Mr Muasber believes that 
tighter controls over licensing 
are required. 

The Ministry is also putting 
emphasis on locating Industries 
In geographically under- 
developed areas, especially the 
Soputj, in line with the objec- 
tives of the yet to be published 
1976*80 five-year plan. 

Over 85 per cent of private 
sector industries are located in 
the greater Amman area and 
while the Government - cannot 
force industries to relocate, tax 
exemptions and incentives, are 
being offered to encourage new 
industries to consider locations 
in different parts of the country. 

The Jordanian Industrial 
Estates Corporation (JEtC) has 
recently issued tenders for the 
construction of Jordan’s second 
industrial estate to be built 
near the northern town of 
Irbid. The JD8m project will 
be an integrated estate with all 
facilities similar to the Sahaab 
industrial complex south-east of 
Amman, which has attracted 
several joint ventures as a 
result pf its low rents and other 
amenities. 

The development of free 
trade zones has been another 
move to attract foreign 
companies to the kingdom but 
administrative inexperience has 
meant that they have, not been 
as widely used as intended. 
There we now three trade 
zones located at Zarqa, the 
Queen Alia International 


Airport and . . . the latter may 
be relocated inside the port area 
to save cpsts. 

While the Government in- 
tends to maintain its non-inter- 
vention policy in private sec- 
tor industries, the policy is not 
likely to apply to the large ex- 
tractive public sector industries. 
Shock waves were caused by 
disclosures that two of the 
large prestige enterprises— the 
Jordan Fertiliser Company 
(JFIC) and the Arab Potash 
Company (APC) — incurred 
large losses in 1983. 

With a colossal (850m invest- 
ment, most of which was borne 
or guaranteed by the govern- 
ment. the ensuing public out- 
cry finally prompted the govern- 
ment to begin studies on the 
finances and management of 
public sector companies. 

One move was to relocate 
their headquarters from the 
capital to the production sites 
and in line with this decision 
APC moved its headquarters to 
Ghor al Safi on the Dead Sea 
in February. 

Although APC fared better 
in 1984, cutting its current year 
losses from JD 13.84m in 1983 
to JD 9.72m technical difficulties 
and high operating costs were 
cited as major reasons for the 
continuing deficit 

Potash output nearly doubled 
in 1984 rising to 486,868 metric 
tons compered to first-year 
production figures of 280,(KX) 
tons in 1983. The target for 
1984 was 600,000 tons but AFC 
failed to reach design capacity. 
Without an injection of capital 
ft is unlikely That their target 
of 14m tons by 1987 will be 
reached. 

JEIC’s major set-backs have 
been plummeting fertiliser 
prices and high production 
costs at its (400m plant at 
Aqaba. JFIC has seen the price 
of its di -ammonium phosphate 
end product drop 43 per cent 
below that used in the original 
plant feasibility study. The 
company's losses in 1984 were 
JD 12.87m this year compared 
with JD 5.74m in 1983. 

The plant has the capacity to 
turn out 70,000 tons of high- 
grade fertilisers but this target 
is subject to market demand. 
The possibility of barter agree- 
ments on the e xc hange of fertili- 
sers for other commodities is 
under review, especially with 
Asian countries. 

The 105,000 ton annual output 
capacity of JFIC’s report of 
the plant's by-product, phos- 
phoric acid, is exclusively for 
export but only 30,000 tons were 
produced in 1984 because pf 
technical difficulties. 

A recent agreement to 
deliver 6,000 tons of aluminium 
floride, another by-product of 
the industry, has recently been 
signed with Egypt and the possi- 
bility of increasing di- 
ammonium phosphate sales tp 
Bahrain appear to be the only 
two bright spots for the com- 
pany. 

The Jordan Phosphate Mines 
Company (JP1SC) continues to 
be a source of pride in *e 
kingdom, exploiting Jordan’s 
main natural resource to the 


Strategic 


tage points higher than com- 
mercial banks’, though they 
have to abide by similar interest 
ceilings on loans. 

They expect to tap new mar- 
kets when revision of company 
law provides the legal frame- 
work for them to offer such 
new Instruments as convertible . 
bonds or floating rate notes. 1 

Discussions are still taking 
place about whether some of 
the smaller investment houses 
should merge with one another, ■ 
or even with commercial banks. 
The Jordanian-owned banks are 
now complying with Central 1 
Bank directives requiring them 
to raise their capital to a mini- 
mum of JD 5m ((12.5m) by the 
end of this year. 

The eight foreignqwned , 
banks assume they also have to 1 
meet the JD 5m minimum capi- 
tal requirement, though their ! 
smaller in-country balance 
sheets relative to the bigger i 
Jordanian banks’ leads them to 
argue that a bank’s capital 
should be related to its total I 
balance sheet l 

The foreign banks’ capitalisa- 
tion requirements are still un- 
clear, in the wake of the gov- 
ernment’s recent reversal of an 
18-month-old Central Bank 
directive that had required the 
foreign banks to become 51 per 
cent Jordanian-owned by the 
end of next year. 

However, the Egyptian- 
owned Arab Land Dank looks 
to be the first foreign bank 
voluntarily to restructure ifs 
ownership, and one or two 
others may follow suit. It will 
become a joint Jordanian- 
Egyptian bank that hopes to 
capitalise pn the boom in bi- 
lateral trade that followed the 
restoration of diplomatic ties 
tet year. ... 
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full, making healthy profits and 
contributing substantially tq 
the balance of payments. 

Production has grown to 
more than four times the level 
of 1988, the first year of pro- 
duction, with 1984 output of 
6.26m outstripping that of the 
previous year by L5Sm tons. 

Jordan is the third largest 
phosphate rock exporter after 1 
Morocco and the U.S, In 1984 it 
exported 4.7m tons to 29 1 
countries. Rising production 
and exports boosted company 
profits from JD 02.4m in 1964 1 
after a 60 per cent rise tp 
JD 10m in 1983. 

A feasibility study on the 
Shldiyah site in southern Jor- 
dan is currently under way and 
future exploitation of the 
proven lbn tons of reserve? 
could boost exports to 9m tons , 
annually by 1990, 




The high quality phosphates 
and strategic location of Shidl- 
yah, together with its high 

K tential and projected contri- 
tion to southern develop- 
ment is likely to speed up , 
the closure of the Russiefeh 
mine near Amman which is the 
least profitable of JFMC's three ! 
mines and which has also be- 
come an environmental concern i 
because of its proximity to resi- 1 
den dal areas. 

The merger of the Jordanian 
Cement Company with the 
South Cement Company is likely 
to go ahead in the coming 
weeks when both sides agree 
procedures. Local demand for 
cement dropped from 1.91m 
toqs in 1983 to 1.69m ton6 in 
1984 while competition and 
shrinking markets because of 
the regional slump |n construc- 
tion activity are further reasons 
for the merger. 

In April of this year South 
Cement signed a Ira ton export 
deal with Egypt which gave the 
six-montihold (224m plant a 
much-needed sales outlet as the 
combined production capacity of 
the two concerns is 4.2m tons 
per year, well over the domestic 
and regional demand envisaged 
in initial feasibility studies. 

Jordan's only all refinery in 
Zarqa is forging ahead with 
expansion plans aimed at boost- 
ing production by 250 per cent, 
tantamount to building a second 
refinery. The cost of the third 
expansion project is expected 
to reach just over JD 58m and 
foRqws an extension completed 
in September 1983 which nearly 
doubled annual processing of 
crude from 2 . 2 m tons to 42nj 
tops. 

With comparatively lavish 
investments continuing in both 
public and private sector indus- 
tries together with government 
plans to encourage and develop 
further the industrial sector, 
industry could well contribute 
more to Jordan’s GDP during 
the period of the next five-year 
plan, especially if a plan to 
rationalise energy consumption 
is applied to cut high operating 
costs and if more aggressive 
marketing strategies are 
adopted. 
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I f you’re con side ring business 
in the Arab world, talk to The 
British Bank of the Middle East first. 

As part of the HongkongBank 
group, we have over a century's 
international banking experience id 
opening np new markets. 

Our Business Profiles on Arab 
countries, which come as a direct result 
of intimate market knowledge, are only 


one example of the many specialist 
services that we provide. 

‘ Today, with more than 1000 offices 
in 54 countries, concentrated in Asia, 
the Middle East, Europe and the 
Americas, the HongkongBank group 
gives you access to a complete range of 
financial services. The group's presence 
also extends to Saudi Arabia and 
Egypt, through its associate banks. The 
Saudi British Bank and Hongkong 
Egyptian Bank S.A.E. 

For a copy of the Business Profile 
that interests you, write to us at Box 64 
G.P.O. Hong Kong, or any branch qf 
The British Bank of the Middle East. 
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In Amman 

we delight in our traditional 
Jordanian hospitality. 

So will you. 
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THE ADVANTAGE IS INTER-CONTINENTAL 
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For reservations call vour nearest hKer-Cortfinental Mies office 
Their «*jJ»supedj Inter-Continental Hotels tn Abu Dhabi. AI Am. Bahrain. 
Dubai. Muscat, Riyadh, Tatf and over 80 cttles around the v*odd. 
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A struggle to achieve the right 



Agriculture 

ANN COUNSEL!. 


JORDAN'S newly - appointed 
Minister of Agriculture, Ahmad 
Dakhqan, has the legacy of an 
ailing agricultural sector which 
has been plagued by inconsis- 
tent policies and ineffectual 
marketing strategies; problems 
compounded by the effects of a 
severe drought in 1984, the 
worst for 37 years. 

The plight of agriculture is 
reflected in the provisional 1984 . 
Gross Domestic Product figures 
which show that agriculture's 
share in the GDP was only 5.6 
per cent. This represents a 9J2 
per cent decline in the value 
added contribution from the 
agricultural sector, while the 
real decline could reach 12 .5 
per cent in constant prices. 

Increasing criticism over the 
shortcomings in agricultural 
policy, together with concern 
over food security and the coun- 
try’s ever-widening food trade 
deficit, prompted the Ministry 
to introduce an optimal cropping 
pattern system for irrigated 
vegetable growing early this 
year. 

The system is an attempt to 
solve the problem of excess pro- 
duction of tomatoes, cucumbers, 
and aubergines, traditional 
favourites for farmers despite 
the cyclic gluts for each crop, 
which has cost the Ministry an 
average of JD L25m each year 
in grower support 

Under the new pattern, far- 
mers will be fined if they exceed 
their allocation of tomatoes and 
the maximum production of 
tomatoes tor 1985 has been set 
at 242,000 tonnes, a reduction 
of 158,000 tonnes on current 
production. 

Emphasis is on the cultivation 
of onions and potatoes with 
ambitious production targets 
aiming to offset combined im- 
port costs which amounted to 
JD 3.62m in 1984s. 

This is the first government 
attempt to interfere with grow- 
ing In order to regulate agri- 
business. The introduction of 
such a drastic measure was 
necessary because of the enor- 
mous increases in vegetable 
production which were not com- 
plemented by a corresponding 
development in marketing. - 

Twelve years ago, such a 
problem was unforeseen as only 
about 10 per cent of the coun- 
try's land was considered suit- 
able for cultivation because of 
the low rainfall and vast areas 



pot put cattle rearing on a com- 
petitive tooting vitit fresh or 
frozen imported meat _ 

.However, more 'and better 
lamb is on the way following 
the establishment of the Jordan 
Livestock Development Com- 
pany in April 1985. A partner* 
ship of public taveetment. com- 
panies, ractnding the JCO and 
ACC, .are '.about, to launch a 
semi - intensive stock ; improve, 
ment and rearing programme to 
gradually enrich toe national 
flock 



Nopmds and their goats beside the road to Damascus. These near-desert conditions are in total contrast to the very productive 
' subtropical Jordan Valley with Its high agricultural output 


of steppe or desert. 

The Jordan Valley, with its 
favourable sub-tropical climate, 
and available water has been 
intensively exploited by small 
farmers who, using plasticultare 
and drip irrigation, obtained a 
five-told increase In production 
in as many years with a further 
20 per cent increase expected by 
1990. 

As late as March 1983, the 
government decided to estab- 
lish an official public marketing 
a™* processing organisation to 
handle all Jordan’s agricultural 
produce. The JD 17m company 
took over the management of 
four grading, marketing and 
processing centres in the Jordan 
Valley which had previously 
been run by farmers’ organisa- 
tions and cooperatives. 

A year and numerous factory 
breakdowns later, the company 
was still not operational and in 
April 1985 six members of the 
board resigned and a new 
administrative committee was 
appointed by the government. 

Recently. Prime Minister 
Zaid Rifai's Cabinet has sug- 
gested that the private sector 
could play a more active role 
in agricultural marketing but 
both farmers and traders are 
Cautious, aware that agricultural 
policy ** goes in swings and 
roundabouts " as one private 
sector businessman described it. 

“ One month it is free enter- 


prise and the next imports and 
exports are restricted to the 
Ministry of Supply — how can I 
establish outlets if everything 
can change tomorrow ? ” 

Ministry of Agriculture offi- 
cials openly admit that unco- 
ordinated policies and lack of 
quality control have not helped 
Jordan retain Its traditional 
Gulf markets where low-cost 
suppliers, notably Greece and 
Turkey, now have a firm footing. 

Also, with several Golf States 
developing their agriculture 
using hydroponics and advanced, 
high-cost technology, it is likely 
that export doors wiH be dosing. 

Attempts have been made to 
break into the European market 
but here again problems of 
strong competition and fragmen- 
ted sales efforts have tempered 
the potential. 

The alternative is a move to- 
wards greater self-sufficiency 
and the introduction of the 
cropping patterns together with 
more emphasis on developing 
the rain fed regions indicate that 
this is the future direction for 
Jordan’s agriculture. 

A continuing project is the 
Highland Development Pro- 
gramme, which has just been 
extended for a further two years 
with assistance from the World 
Food Programme (WFP). 


Essentially a land reclamation 
scheme, the project aims to re- 
duce mil erosion on doping 
land areas by constructing stone- 
wall terraces and. planting stone 
fruit t rees- • 

The WFP provides basic food 
commodities on a pro rata basis 
for work done on the land while 
the Ministry offers free techni- 
cal assistance and cut-price fruit 
tree saplings. 

Most of the costs are borne 
by the farmers who obtain 
medium and long-term loans 
from either the Jordan Co- 
operative Organisation (JCO) or 
the Agricultural Credit Cor- 
poration (ACC). 

Still on the drawing board 
and awaiting confirmation of 
flnartHng is an ambitious JD 30m 
to develop the Hamad basin In 
Azraq near the Jordan! an-Saudi 
Arabian border. Negotiations 
are under way to secure financ- 
ing to cultivate an initial area 
of 8,600 hectares while the 
entire project entails growing 
wheat, core, barley, potatoes 
and onions on 20,000 hectares. 

If the scheme materialises, it 
could go a long way to meeting 
Jordan’s shortfall in cereals. 

Successive governments have 
stressed the importance of in- 
creasing wheat' production and 
guaranteed state purchase of 


wheat crops at prices wefl above 
those fixed by world markets. 
Fluctuating rainfall, the topo- 
graphy and the high risks in- 
volved however often deter far- 
mers who opt for •“ safer ” crops 
such as lentils or chickpeas. - 

Early -winter rains in October 
1984 heralded an acceptable 
wheat harvest for 1985 as op- 
posed to the disastrous 1984 
yield of loss than 10,000 tonnes 
— or one fiftieth of annual con- 
sumption ■ — because of severe 
drought conditions. - 

Similar uncertainty prevails 
regarding the cultivation of 
barley for animal fodder with 
production levels anywhere be- 
tween the 1980 high of 38,100 
tonnes and the 1984 estimated 
production of 3,500 tonnes. The 
barley subsidy for last year is 
likely to be in the region of 
JD 3m. 

Fodder production is one of 
the limiting factors affecting the 
rearing and breeding of live- 
stock and subsequently red 
meat production. Jordan pro- 
duces less than 30 per cent of 
its beef and lamb requirements 
owing to the lack of grazing 
land and the high cost of impor- 
ted feedstnffs. 

Little success has been 
achieved in increasing beef pro- 
duction as high local costs can- 


AJso, the agricultural lending 
intiatatians are extending more 
loans! for pasture .and ra n g e l a nd 
improvement in order. in anjK 
port the 'flocks.- , 

' Work has also started, on a 
9L68nr prefect to develop pas- 

turefl and livestock in" the Lejun 
area of southern Jordan. The 
government will cover half of 
the cost with the balance being 
spilt between the United States 
Agency for International Devel- 
opment, the United -Nations 
Environment Programme . and 
the Arab Gu H Fund. 

The poultry- and egg sectors 
have been pretty much self- 
sufficient for tote jpast two years 
- with : occasional -disruptions -in' 
the supply of broilers due 
largely to outbreaks of disease, 
insufficient slaughter houses and 
a lack of cold storage facilities. 

Veterinary , health care is 
gradually improving. Two toew 
daughter bouses, each with a 
capacity of 8,000 birds per hour, 
have been designed . and the 
Ministry of Supply ia expanding 
cold storage capacities which 
indicate that attention is being 
paid to keep the JD 120m poul- 
try sector in good health. 

A ID fifim parent stock poul- 
try farm implemented by the 
Arab Company for ■ Livestock 
Development is due to start 
turning <mr. an. annual supply 
of £500,000 female stock chicks 
this year, f jyrarfng total brouer 
self-sufficiency by the end of 
1 W6. , ^ ' 

It Is certainly not a lack trf 
Investment that has blighted the 
performance of toe agricultural 
sector *nrin g She past few years 
an ever-increasing capital out- 
lays have been channelled into 
various projects throughout the 
Kingdom. ' . 

. The crux of toe problem has 
been, and still te, a very weak 
marketing system to back up 
production and the . absence of 
a well-defined, long-term agri- 
cultural poticy taking into con- 
sideration domestic and export 
d eman ds. 
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Alia welcomes you to the Hashemite Kingdom 
of Jordan, gateway of the Middle East. 
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Travelling abroad? Fly Alia to 
Amman's impressively modern 
Queen Alia International 
Airport. Connect there with 
conveniently scheduled direct 
c Alia flights to 39 major cities in 
1 Europe, the USA. North Africa, 
the Middle East and the Orient. 

And while in Amman, take 
time out to discover the warm 
hospitality of prosperous 
Jordan . . . monuments to a 
fascinating past at Petra or 
Jerash... remote desert palaces 
...exotic marine life in Aqaba's 
cteflciously dear waters... 
the fort>ddtng grandeur of 
desert where once rode 
Lawrence of Arabia. 

Discover all this and more 
in Ala's Jordan, gateway of toe 
Middle East. 

Discover the 
Royal World of Alia. 
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Alia: The Royal Jordanian Airline 
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effort brings 



Tourism 

RAMI KHOUR1 


JORDAN'S TOURISM bad 
always been defined by the 
country's role as the gateway 
to the Holy Land sites in 
Jerusalem and Bethlehem, 
which have been under Israeli 
occupation since 1987. 

While tens of thousands of 
tourists still spend a few days 
in Jordan en route to the Holy 
Land, especially around Christ- 
mas and Easter, the govern- 
ment’s tourism strategy in re- 
cent years has sought to sell 
Jordan as a destination in itself. 

The strategy has started to 
work; thanks to a more decisive 
and co-ordinated marketing 
campaign to sell the country’s 
wide range of attractions. 

This Involves the Tourism 
Authority, the state-owned 
carrier Alia, the Royal 
Jordanian Airline, private 
hotels and the handful of the 
country’s 190 travel agents who 
work closely with foreign tour 
operators. 

The Tourism Authority 

estimates that about 200,000 
tourists visited Jordan last year, 
of which 102,000 were from 
Europe, 72,000 from North 
America and 11,500 from other 
parts of the world, mainly 
Japan and the Far East. 

Travel income last year 

dropped slightly to JD 174m 
($435m), while Jordanian 

students and travellers abroad 
spent JD 135m ($337m). leaving 
a set gain from tourism and 
travel of JD 39m (S9 8m). 

For its size, Jordan has. an 
impressive collection of 

archaeological and other attrac- 
tions, plus a tradition of 
relaxed hospitality that always 
leaves its mark on the foreign 
visitor. The weather is sunny 
and mild for most of the yaer. 

For those interested in his- 
tory and archaeology, Jordan 
offers a spectacular array of sites 
that cover virtually every period 
of h uman development since 
the late Stone Age. 

The Department of Antiqui- 
ties. headed by Dr Adnan 
Hadidi, supervises the work of 
some 30 foreign archaeological 
missions who work is the 
country every year alongside a 
small but highly respected staff 
Of Jordanian archaeologists. 

Among the country's leading 
sites are late Stone Age vil- 
lages dating from 6000-7000 BC 
(Beidha and ’Ain Ch azal are 
the best known); walled towns 
and a long list of biblical sites 
from the Bronze and Iron ages; 
several Hellenistic ruins; and 
the unique and powerful rock- 
cut Nabataean capital city at 
Petra. 

There are several Greco- 
Roman dties, of which Jerash, 


The Roman - theatre in Amman. Jordan bas a 
remains from past et villaaflo n a . 


T*ry Kirk 

wealth of 


45 minutes north of Amman 
and the site of an annual two- 
week summer arts festival, ij 
perhaps the best-preserved 
Roman provincial city in the 
entire Middle East 

There are scores of Byzantine 
churches with some of the Holy 
Land’s finest mosaics; a string 
of early Islamic Umayy&d 
“desert castles’’; a handful of 
Imposing 12th century Crusader 
castles, and a lone Arab castle 
used by the forces of the Arab 
general Sal abed din (Saladin) to 
drive the Crusaders out of the 
area. - 

A series of Ottoman castles 
is found along the route of the 
Hejaz Railway, built before 


World War 3, which was a 
favourite target for the forces 
of Prince Faisal and Lawrence 
of Arabia during the Arab Re- 
volt against Ottoman rule. 

The country’s natural 
wonders include the Dead Sea 
and the Jordan Valley (at 400 
metres below sea level, the 
lowest spot on earth) ; the moon- 
scape-like desert terrain in 
Wadi Rum; the winter sun-sand- 
and-water resort of Aqaba; and 
the hof springs, desert oasis and 
wildlife preserve at Azraq. 

• Then there are. the thermal 
hot springs at Zerqa Main (the 
Ca lV ir h oe of the Bible, where 
Herod the Great took the 
waters); and the always 


enchanting, mysterious eastern 
desert inhabited by the Bend- 
nomadic, livestocking bedou In 
their goat's hair tents. 

More than 00 European and 
North American tour operators 
now offer all 4n claaive tours to 
Jordan, either as a destination 
in ltspif or In combination with 
visits to Egypt, Syria or the 
Holy Land sites of Jerusalem 
and. Bethlehem. 

European visitors now spend 
an average of over five nights 
in Jordan, though North 
Americans tend to spend only 
two or - three nights In the 
country en route to other 
Middle Eastern destinations. 

In the past six years, Jordan 
has tripled Its classified hotel 
capacity to some 11,000 beds, 
half of which are in four and 
five-star hotels that include 
intern ation al names such as 
Intercontinental, Forum; 
Holiday Inn, Marriott, Trust 
Houses Forte and Metis. 
Another 3,660 beds will become 
available in toe coming'' 18 
months. 

The Tourism Authority's map 
keting department has con- 
vinced Western tour operators' 
to expand beyond tie 1 tradi-_ 
tional Christmas/Easter s eas ons 
and offer trips to Jordan 
throughout the year. 

The 84-room Petra Forum 
Hotel, in particular, has set a 
new st an dard for high-class and 
reasona b ly-priced * accommoda- 
tion in remote spots. It has 
shown that quality facilities, 
attractive prices, and creative 
marketing in Europe and the 
Middle East can attract new 
visitors who are prepared to 
spend up to a week in Jordan. - 

The Petra Forum, and the 
Forum-run Amra Hotel in 
Amman have also pioneered the 
incentive - tour business in 
Jord an, which, with- the. con- 
vention and conference mar* ' 
ket, could be- a major growth 
area for tourism in the future. 


AMIN KAWAR & SONS Co. (Pvt.) Ltd. 


CHARTERING & SHIPPING AGENTS 



A MfloilW Of 


Head Office: 

P.O. Box ZZ2 Amman-- Iordan 
Tel: 02324 ( 6 firm) J 
Telex: 21212. 23111; 23112 Kawar jo 
Branches: 

Aqaba P.O. Box 22 

Tel: (03) 314217 (3 lines) Telex 

Beirut: P.O. Box 4230 

Tel: 352525, 250484 Telex 20865 



LINER AGENTS ' 

CHARTERING. BROKERS 
FORWARDING ft CLEARING 
HEAVY HAULAGE - = 

-CARGO SUPER INTENDENCE ' 
f** 5108 REPRESENTATIVES ; 
TRAVa. ft TOURISM AGENTS 
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THE PROPERTY MARKET BY MICHAEL CASSELL 
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City blueprint set for big changes More New London office costs back on top 

l/MX/fl col tPLID Y V.. —.a bd — s . — ' ----- ' ' - 


CITY OF LONDON Corporation 
seems set to make major 
changes to its draft local plan, 
the controversial document 
designed to spell out develop* 
ment strategy in the Square 
Mile over the next 15 years. 

Dr Keith Gugan, chairman of 
the City’s planning committee, 
says that while 70 policy points 
Included in the plan are 
expected to remain unaltered. 
30 are likely to be changed and 
a few will disappear altogether. 
He adds: “ There will be signi- 
ficant changes in some areas and 
modifications which will favour 
developers." 

When it was published six 
mouths ago, the plan provoked 
waves of criticism from property 
owners. occupiers and 
developers, who claimed that its 
heavy emphasis on conservation 
threatened to stlfie the City’s 
role as a leading international 
financial centre. 

But if Wednesday’s decision 
by Mr Patrick Jenkin to kill 
off the Mansion House Square 
plan is being seen as a further 
hardening of attitudes towards 
development in the City, likely 
changes to the Corporation’s 
draft document should go a Jong 
way towards restoring the 
balance and to satisfying some 
of its most vociferous critics. 

The plan criticised the 
extent to which office space 
has been expanding at the 
expense of other sectors of the 
City’s economy and set its sights 
on promoting economic diversity 
and a wide range of employ- 
ment opportunities. 

The document made it plain 
that the City planners would 


resist the change of use ot 
industrial and wholesaling space 
to offices and also envisaged a 
series of special policy areas. 
Within these, small businesses 
would be protected and the 
unificati on of large sites, in 
order to permit major develop- 
ment schemes, would be 
opposed. 

Although the conservationist 
lobby generally approved of the 
City's approach, the document 
was seen as impossibly restric- 
tive by the property industry. 
The ensuing uproar has forced 
the Corporation to rethink its 
strategy and to consider around 
1,200 points put to it during 
the extended consultation 
period. Proposed revisions to 
the draft plan, which should be 
presented to the City's Court 
of Common Council by the end 
of the summer recess, will 
clearly expose the change of 
heart 

It is understood that a radical 
approach to the question of plot 
ratios— which control the 
physical bulk of buildings— is 
likely to be included in the 
revised blueprint. The City’s 
planners, aware that ratios with- 
in the City vary widely from 
one location to the next, are 
suggesting a “smoothing out” 
process which could include the 
transfer of ratio rights from 
<me location to another. 

In the same way that air 
rights above buildings and plot 
ratio entitlements are now 
regularly sold in the United 
Stales, to be exploited by the 
developers of adjoining build- 
ings, the Corporation's planners 
believe that plot ratios in the 


City could be sold off by 
property owners. 

The proposal would be par- 
ticularly useful In transferring 
ratios from conversation areas 
to locations where develop- 
ment restrictions were less 
stringent In this way, plot 
ratio policies could be relaxed 
without threatening conserva- 
tion strategy. 

It also appears as though the 
City is read to reconsider its 
approach towards the concept 
of special policy areas and 
whether or not it should go out 
of its way to impose different 
development ground rules in 
order to protect traditional 
occupiers in locations like the 
fur trade area. Dr Gugan says 
the City is having to ask itself 
whether it should be seen to be 
protecting particular -sectors, 
possibly at the expense of 
others. 

In addition, there Is evidence 
that the City’s determination to 
maintain the widest commercial 
profile — in type and size of 
business activity — could be 
watered down. According to Dr 
Gugan: “There is recognition 
that the whole of the City can 
be supported and served by the 
adjacent boroughs. Some 
smaller occupiers may well have 
to consider moving further out” 

The planning committee 
chairman has previously floated 
the "fundamental heresy" that 
height restrictions around St 
Paul’s Cathedral should be 
abandoned, so he can not easily 
be described as a hard-line con- 
servationist Even so, he sup- 
ports the City’s determination to 
preserve the best of its ancient 


heritage: “The draft plan has 
crystallised and formalised the 
views we have expressed 
historically. The property 
Industry fears that, with those 
views committed to paper, a 
planning committee which has 
been free to reach its own 
decisions and often overturned 
officers’ recommendations would 
become much more con- 
strained.” 

“There is some justification in 
their fears, which have been 
heightened by the revolution 
taking place in the City and the 
impact it will have on occupa- 
tional requirements. Our task is 
to show a better unders tanding 
of their needs and to take them 
into account as we fix planning 
strategy for the years ahead.” . 


• Average yields on commer- 
cial property have remained 
flat for the second quarter 
running, despite the prevail- 
ing high level of general 
interest rates, according to 
HOlier Parker May and Row- 
den. 

The agents' all-property 
average yield stands at 7 per 
cent, against just over 5 per 
cent on prime investments. 
Prime shops stand at ZJS per 
cent, offices at 4.75 per cent 
and industrial property at 
7.5 per cent 

Hfllier Parker reports no 
change in shop yields since 
last November, although 
there are some signs of up- 
ward movements at the prime 
end of the market In low 
yielding, high-rented major 
towns. 


Town sales 

THE Commission for the New 
Towns raised over £L$.6m 
through commercial property 
sales In the first three months 
of 1935, bringing the total to 
just over £57m in its last 
financial year. 

The biggest single sale was 
the former Bracknell Develop- 
ment Corporation's offices at 
Farley Hall for £2. 6m. Sales ' 
to tenants— who are given 
first opportunity to buy- 
formed a large p ro p ortion of 
the deals. 

Commenting on the sales, 
David WoodhaD, chief execu- 
tive of the Commission, said 
the momentum of sales was 
being maintained and that 
tenants were clearly appre- 
ciating the benefits of pur- 
chasing their own premises. 

• Digital Equipment is to 
occupy 190 High Holborn, the 
90,000 sq ft office building 
purchased four years ago for 
£24.5ra by Kodak. The UK 
subsidiary of the world’s 
second largest computer com- 
pany is taking a 25-year lease 
at a figure below the askinz 
rent of £L45m and will spend 
£2m on fitting out. The UK 
arm of Kodak will move into 
In a Enston Road building 
developed by the National 
Union of Railwaymen, 
although Eastman Kodak, die 
UJS. parent, will lease back 
four floors at High Holborn 
on a three-to-five tenure. 
Teacher Marks acted for 
Kodak and Chetertons repre- 
sented DlgitaL 


THE City “of London has re- 
emerged as the most expensive 
office location in the world, 
aeon-ding to a survey earned 
out by Richard Ellis, the agents 
and surveyors. 

At the end of 1984, New York 
took top place in the inter- 
national league of accommoda- 
tion costs but, while rents there 
have since marginally weakened, 
those in the City have continued 
to firm up. 

Ellis calculates that total 
occupation costs for prime office 
space in the Square Mile now 
stand at a little over £56 a sq f L 
Service charges of 15 per cent 


and rates of 55 per cent are 
added to a basic rent of £33 a 
sq ft, up by'£l a sq ft since the 
last survey— primarily because 
of lower availability of top- 
quality, space. 

In mid-town Manhattan, total 
costs of - prime office accommo- 
dation have fallen back to under. 
£53 a sq ft. having risen 'drama- 
tielly to around £57 a Sq ft at 
the end of 1984. ' 

The change In • placing;, 
between New York and London. 
Still for and away the most 
expensive office markets in the 
world, is largely because of 
increasing caution in America’s - 


finan c ial and commercial . capi- 
tal, where tenants are proving 
reluctant to. take forge -chunks 
of space. . While r renfo have 
edged downwards^ yields have 
started to. rise; X 
There hais bear only- a small 
change in the dollar rate of 
exchange since the previous 
survey, so this is” not a--’ major 
contributing. . . factor , -in . the 
swing. \ Richard Sykes of 
Richard Ellis in New York says 
the mid-town - office Jetting 
market has softened as tenants 
take more time ip 'ipake- up 
their mixid. “The marginal fall 


in .rents is probe 
temporary,** he adds. 




“ DEMAND for the growth of 
off-centre retailing cannot' be 
stopped, it canhot even be con- 
tained; local authorities should 
meet this demand with a ■ 
properly formulated plan.” 

Brian Read, coxmnercial 
agency partner of Bernard 
Thorpe was echoing growing 
calls for a strategic approach 
to the rapid spread of retail 
warehousing and of warehousing 
parks when his firm this week ‘ 
published its study of the latest 
retailing phenomenon. - 

Thorpe sees the push coining 
from retailers, developers and 
the funding institutions and 
reckons there is - plenty of 
evidence to suggest that local 
authorities are also beginning 
to accept retail parks— both in 
their capacity as landowners 
and planning authorities. The 
report emphasises, however. 


that uncertainties remain, along 
with a jack of positive planning 
-among authorities whtcfti can 
lead “to a plethora of isolated 
6tore developments . that . offer 
none of the advantages of a 
properly planned retail ware- 
house park.”- 

The study defines such a 
park as an off-centre group of 
three or more stores selling 
primarily .bulky, . ^nonfood 
goods, operating from promi- 
nently-sited, .. single. ..storey, 
warehouse-type buildings wnb. 
a common car park. One or 
more of -the .-units will have at 
least .10,000 sq ft . of selling 
area. 

"Thorpe notes the arrival of 
funds as active developers 
rather than reluctant sources 
of finance and cites Fo&tel — 
advised by Thorpe — at the Aire- 
side Centre in Leeds and the 


V Prudential on part of the Maes-: 
glav estate at Newport;. Gwent. 

Peter Jones, author* of the 
study— Retail ‘Warehouse Paries 
—an. Approach to Planned De- 
velopment— sees the .prospects 
of Sunday trading - as “ a major 
boost to retail paries” and en- 
visages the next logical stage 
will involve parks providing 
fast-food outlets - as another 
magnet to attract Sunday shop- 
pers. . . 

Thorpe says that if park de- 
velopments; * produce rewards 
for -retailers in terms of in- 
creased turnover, then they can 
also ' produce, rewards for de- 
velopers and investors. The 
sting in. the tail?— u possible 
reduction in the demand from 
retailers for the traditional, one- 
off unit which could cast doubt 
over - their occupational and 
investment value. 

WILLIAM COCHRANS 
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Sunday trading boost for retail parks S 
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TO LET 


FENCHURC?Hj 


TO LET 



On Behalf of: 

t^n&eA/tnent 



Telephone: 01-941 4429 

HEATHROW LONDON AIRPORT 

MODERN INDUSTRIAL 
WAREHOUSE 

DISTRIBUTION PREMISES 

100,000 sq ft approx on 4 acres 
HORTON ROAD, WEST DRAYTON 
TO LET OR FREEHOLD AVAILABLE 
Appointed Agents: 

Colliers Bigwood & Bewlay 01-499 9452 
Fuller Peiser 01-499 8931 

Emmitt Rathbone Staines 59321 . — .. . . . „ • ji 


52,500 sq. ft. of new, prime air-conditioned 

office space. 


The... 

5 pjn. from Tuesday 21s May anrii Tuesday 11 th Jane excluding 
Saturdays and Sundays and die Bank Holiday on Monday 27th May. 


On [be insrocuoia of 



part of dK Lad SeenmkcCroap. 


Soicagems 



Saneyort 

23 College tSB Loodem EG4 
Tdcpfaoac: 01-236 Mil 


Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase of property and 
holding companies .. 


EDWARDSYMMONS 


Bfi/62 Wilton Road. London SW1V1 DH 



All enquiries in strictest confidence to M J CarniHord.ARfCS 


AVONMOUTH, BRISTOL 


5Q600iq.Ft. 
jingle >torcv 
modern cocirchousc 

WITH YARD f J 


^sser 

F rD ^«EEHoS , ' ft 


Industrial department J 
HOD DELL PRITCHARD 
82 Queens Road Bristol BS8 IRA J 
Telephones Bristol 21 1 51 1 



King & Co 

CtunamdSurverors 

01-2363000 


1SN0WHU. 
LONDON an 

London West End 
Manchester 
Leeds* Birmingham 
Edinburgh -Brmeeta 


AYLESBURY 

Single Storey Factory/ 
Warehouse and Offices 
56,600 sq ft 
To Lei 

LOW RENT, HIGH BUILDING 

BORDfll 

8,200 sq ft 
High Office content 
TO LET 

IMMEDIATE OCCUPATION 

BRISTOL 

Prominent A4 Frontage 
1 1,500 sq ft 
Factory/Warehouse 
LEASE FOR ASSIGNMENT 


CROYDON 

Industrial Sites 
1-8 Acres 

FOR SALE/TO LET 

DUNSTABLE 
W00DSI8E ESTATE 

33.691 sq ft 

Single Store/ Warehouse 
TO LET 

EDMONTON N18 

£2J5 per sq ft 
2.97 Acres 
Industrial Site 
TO LET— SHORT TERM 




Looking for offices 
in central London? 

Look at 

New 

Portland 

House 

Victoria SW1 

11,000-150,000 sqft 
TO LET NOW 

GOOCH &WAGSTAFF 
4 Albemarle Street London W1 
01-629 8814 



St John’s Gate EC1 


New Office 
Development 
30,000 sq ft 

: Full detailed 
planning consent 
. FREEHOLD 

PARNISBIKD 
01-491 2959 
KING & CO. 
01-409 0676 


RETAIL OFFICE 
DEVELOPMENT BITE 
FOR SALE : 

0.6 Acres 

Mkn Wood SW19 

Opposite proposed . 

-•-••^WMVCfiNTRE vj 
- KefB.VA. ' 


MELLERSH 

HARDHNK3 

^1~4990866 



E 


: SEVEN SISTERS 
LONDON I A 

SUPERB NEW WAREHOUSE 
AND FACTORY UNITS 
13.000-28.000 sq ft 
Excellent specification 
Includes full heating. 

lighti do. . . . 

Tsrrazxo flow 
Large forecourts 
LOW RENT 

GQLDENBERG&COl 


01-4914101: 


. DERBY 

Ml — 7 miles 

fen Midlands Airport JO mllet 

324W> SQ. FT. . 

5 FLOORS 
«4M0 SQ. FT. EACH 
125 car spaces 
For Safe or To Let 
Contact (principals only): 

Mr. Gregory or Mr. Foster 
3*5855 Telex 37701* 


Vt: 


I 


WELLINGBOROUGH 
NEW INDUSTRIAL 
WAREHOUSE UNIT 
• ' TO LET 

. 18,100 sqft . 
ind 4,000 sq ft office 
- FULLY HEATED AND UT 
8 MONTHS RENT ffiEg 

RATE FREE, TO ISaT ; 
01-930 *731 (ref EFH) 


£ 


«N,T WTTH Hl« OFFI« CONTCMT 
SLOUCH TRADING ESTATX 

I ftgMCte PwUkd . 

- fyyibto Tarma 

rorttiar Octal M, quoting Ref. 3S98 

, w,k * co. - 

3 Mto.jtrest, Windsor, Bark* KL4 111 

wisteor (075sij a*£a • 


ENFIELD 

7.500 sqft 
Factory & Offices 
FOR SALE 

ENFIELD 

8,600 sqft 

Modem Factory /Warehouse 
TO LET 

GILLINGHAM 

6,900 sqft 
Factory /Warehouse 
TO LET 

AVAILABLE NOW 

GUILBFORD 

8,400 sq ft 

New Factory/Warehouse Unit 
TO LET 


KEHNIN6T0N SE5 

Single Storey Factory 
14000 sqft 
Close Oval 

FOR SALE-PRICE £125000 

LEWES 

23,950 sqft 
Factory /Warehouse 
TO LET 

CLOSE BY-PASS 

LONDON NW10 

High Specification Units 
5.4 10-23,090 sq ft 
To Let 

COMPETITIVE RENTS 


LONDON SE16 

74,000 sq ft 

Headquarters Distribution ‘ 

Depot 

TO LET 

FREEHOLD COULD BE 
AVAILABLE *•■■■ 

LOTOS 

Well fitted Warehouse/ 
Headauarters Building 

29*000 |q fj 

Ind 5.700 sqft Offices 

FREEHOLD/LEASEHOLD 

OLD KEHT HOAD, SE15 

Warehouse 
9,005 sq ft 
TO LET 



i 


WALTHAM CROSS 

Single Storey Warehouse 
Premises.. 

25,000 sq ft on I Acre • • 
FOR SALE FREEHOLD 

'WOKINGHAM 

Self Con mined High 
Specification Industrial/. 
5^ a /«J ,ous ® /Offices 
. 35,000 sqft 
TO LET 





■®fisaBBp5^».ya ui iv- 
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On Instructions from IDV Ltd. 


HIGH QUALITY 

DISTRIBUTION DEPOTS 



MANCHESTER 

44*000 sq.ft. 

Site area 2.8 Acres approx 

• Headroom over30ffc. 

• Attractive Offices & Dining 
Accommodation 

• Viehide Maintenance Workshop 


39,300sq.ft. 

Site area 3.3 Acres approx 

• Hearing & Lighting 

• Excellent Loading & 
Parking 

• Expansion Land 


_* j- i , >> 


FOR SALE or MAY LET 


Chamberlain &Willows 

Estate Agents • Surveyors - Valuers - Tel: 01-606 9631 
EMwi Bouse, 2-3 Eldon Street, London EC2M 7AR. Telex: 299161 
West End Office: 1 Sooth Andley Street; Mayfair. London W1Y6JS. TfcL: 01-493 7883 


REWARD for taking over ; 

27,000 sq. it. of office accommodation- 
in tire Kean qt-W.l. 

t'Jftcr o[vn until 





for mote information "" ^ 

contact John Mager 01-629 9050 


JOHN 1) WOOD 


LUTON 

LIGHT INDUSTRIAL 
24,300 SQ FT ON 1.5 ACRES 
FOR SALE FREEHOLD 
CLOSE 111 Ml 

- 23 Berkeley Square, London WIX^AL^ 
Tel: 01-629 9050 Telex: 21242 (Ref: TFH) 




RUISLIP- 





aaHafl&ca aeess 74111 


CLAP HAM NORTH 
INDUSTRIAL 
5W9 

TO BE LET 

REV FACTORY ONUS 

T^ro ML H./6J0Q sq. ft 


MELLERSH 

HARaNG 

•••■ • • . r 

01-499 0866" 


FOR SALE 

MECHANICAL SERVICES 
TAX LOSS COMPANY 

Accrued tosses £90,000. Modern 
freehold single storey offices, work* 
■hop/slora*. Parking tor 9 cars. 
Mein road position. SE Home 
Counties. 

PRICE: £1«UM0 

Writ* to: 

WILLIAM HOWaL ft CO 
28 Cambrldqs Rood 
Bromley. Kent BR1 4EA 


E C 2 

OFFICE' BUILDING 

4300 SQ FT 

PLUS PARKING SPACE FOR 
10 CARS 

£750,000 Freehold 
0753 884702 


NOTTINGHAM 

AT FRONT STREET. ARNOLD 
Prime investment opportunity tor 
sele by private treaty. Sales snope- 
offices let to excellent tenant mix. 
Gross annual rental enttmnud at 
£39,000 by December 1985. 

DAVID SAIL ft CO 
Tel: (0800) 476280 (anytime) 


PROPERTY MONTHLY 


H you ere interacted In 
Contmarcial/lndunrial Property 
and do not- receive Britain's 
brightest PMR 

RINO/W/trTE FOR 3 MONTHS’ 
FREE SUBSCRIPTION 

■MB Beet Street. London. EC4 


CLOSE ENOUGH m QUIETENOUGH 
FOR BUSINESS FOR WORK 


r 


USMOYNK HOUSE 

FI EFT I I:\MPSHIRF. 


1 


29 Car Spaces • M3, four miles (Junction 4) 
• London 47 minutes (British Rail) 

AVAILABLE NOW 



Company Notices 


BBL (CAYMAN) TO. 

unconcfiflonaity guaranteed by 

6 




US$50,000,000 

Floating Rate Notes due 1994 

Forth© six months 

May 20.1985 to November 20, 1985 
the Notes will cany an interest rate of 8 >Vie %p.a. 
As a consequence, the coupon pertaining 
to Ihis interest period will be US S 22.041-67 

Listed on Ihe Lu»mbousg Slock Exchange 


Hie MHsui Bank, Limited 
Brussels Branch 
RscalAqent 


So quiet, you can hardly hear 
the Division Bell 

COLLEGE HOUSE* 

\ Great Peter Street 
\ London SW1 


A superb 8,000 sq£- office development 
just a step from the corridors of power 




Kingdom of Denmark 


US$250,000,000 
Floating Rate Notes due May 1995 

In accordance with the description of the Notes, 
notice is hereby given that for the initial interest period 
May 15,1985 to November 15, 1985. 
the Notes will carry an interest rate of 10 % per annum. 

Hie interest payable on the relevant interest payment date. 
November 15. 1985 against coupon n“1 
will be US $ 511.11 tor each US S 10,000.00. 


The Agent Bank 

KREDIETBANK 

S.A. LL! XEM BOURG EOI5E 


IBA Investments 


FORGET ENTERPRISE ZONES 


100% IBA’s 
West London 

Superb estate, guarantees and tenants. 
Last units £90£00 each. 


Mistletoe 

cb^ >I>ro P ertle8 

■ - r * Limited 

1 Charles Street, London, W1X 7HA. 
01-499 3366 Telex 28260 


BARCLAYS 

UNIDOLLARTRUSTE 

Copies of a Half-yearly Report to 27th March 
1983 with an Explanatory Memorandum are 
now available to shareholders from: 

Manage rs; Barclays Unicom International 
(Channel Islands) Limited 
P.O. Box 152, St. Helier, Jersey, Channe l Islands . 


BARCLAYS 







100% INDUSTRIAL BUILDING ALLOWANCE 

N.E. LANCS. ENTERPRISE ZONE 
4 Units of 5000 sq. ft each 

20 YEAR LOCAL AUTHORITY GUARANTEE 

Total Estate £600,500 
P/eaae contact: 

Jobs Plow. Brombvd Financial Sendee* Ltd. Duka House. 32 W atartoo St 
Hovo, Esot Suasn EN3 1AM • TaU 0273 728311 - Telax: 877885 BROM O 


DUDLEY ENTERPRISE ZONE 
100% LILA js 
PRE-LETS 

GOOD COVENANTS 

Now Available 

250 Acres now under development 

RICHARDSONS 
021-544 7111 


For Sale 


NOTICE OF REDEMPTION 

TOHOLDERS OF PEKEMAOY8%% GUARANTEED BONDS 
DUE 1906 

Notice is hereby g iven that paguant to Condition 4gb)of Ihe D 0 ies.the 

The nates win be redeemed at VXMper cent of their principal 'retaepius 
busiest ecanedto (be date set for redemption. On 3nl June 1985 the notes win 
cease to accnie intBBosL 

njyufrenimT rmipno. ^ ^ynTOtnrTrw rei renter the dele <et fonerierapfmn at 
tbe office of the Deposiray and the Prindpnl Paying Agent, Chemical Bank, 
'55 MuerStrcc^New Yott, NY 2004i,U5A aratanrafine/aflowfqg 
Sub-Depositories: 

QieiitiaUBanlJLaDdoaJte^Kie<fi(tiMakN^Biussels;KiedRtbankSA. 
Lsembomgeoise.LiixeziibourcSkaiidicsviskaBenkbii. Stockholm; 
Sfn rirhnlm* Fnebifasta Rank J Stnrfchnlm; and Theufacr Ranfc, Fmnkfurt/Mmn. 

Deuft 24th May 1985 


International Property 


Talk to 700,000,000 people^ 
about property -sjfp 

We now have through New America Network 
107 offices in the USA offering solutions 
to afl property matters. 

A SOI! Hansa Enterprises 


WATFORO. Now hMdvtarter* bonding* 
bp to 60% oftc eaotanC. Freehold* 
lor Bale. 5.000-24,000 n ft PelKwio 
ft FBTM*. 01-636 6255. 


Offices To Let 


Of CAM, JUST 12 MILES FROM LONOOfU 
Superb new ores 1,266-5. TBS «. ft 
Tb Let or For Sale. Own Car Park. 
Onuldk rUlmy Ration. Full dOalla 
Leonard Creep ft C&. 01-248 8047. 


For Investment 


SHOP (MVBTMEfrre cOBttnae to Itaow 
pood nwtormance. Contact Snell ft 
Co. (Ref. BP] 01-206 6101. or write 
47 Meida Vale, London W9 ISH. 

niBFOM BUILT BLOCK, Flat. Ground 
rents. Garage*. R od u ctag £2.600. 
BexhM-on-Sea 064 BSS 664. 








European 
Investment Bank 

EUROPEAN INVESTMENT 
BANKr— EXB. 

7i per cent 1973/1988 
FF 200,000,000 Loan 
Notice In hereby givon to bond- 
holdora of the above Loan that a 
twelfth redemption of FF 7AQOJJOQ 
was effected belora May 15. 1985. 
Amount outstanding on (May 15. 
1985: FF 116,000,000. 

Luxembourg 
Me/ 34, *fl& 


Clubs 


Ha nsa Enterprises 

■oSomSmSA “hm ttanomy 

089-2605037 


MARBELLA 


PRIME DEVELOPMENT LAND FOR SALE 

An exceptional opportunity to acquire probably the most important parcel of 
construction land in MarbeUa. situated in the area’s vary best residential location, 
mid-way betwezz the toms centre and the Puerto Banos. 

The site comprises 15,000 square metres with the benefit of high density planning 
per missio n which enables approximately 15,000 square metres of construction to 
be built. 

A superb luxury apartment project has already been professionally designed which 
takes full advantage of the spectacular panoramic views enjoyed by the land's 
unique elevated position. 

Please adeben your enquiries to Box T618S 
Financial Times, JO Cannon Street, London EC4P 4BY 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 
Lovely apartments wtih magnificent view* of Lake Greiava and Mountain*. 
Monuaux. VI liars. Varbler. Las Diablarets, Chateau d 0« neac Gened, 
Layaia. Excel I ant opportunhlea for foreigners. 

Prices Irora SwFr 123400. ubaral mortgage* at 0>a% intareat. 
GLOBE PLAN SA j 
A* Mon -Repos 24, CH-UWE. LauMuma. Swtaariaftd 
TaU Ol) 23 35 12 - TaMx: 26185 MB-IS 

ESTABLISHED SINCE 1970 


WATERFRONT 

CONDO/HOTEL 

Teas GuM Coast - Padre tslmd 
New development In oparetion with 
marina, pool. spa. go If courts 
adjacent. Pattered at S4J million 
Joa Qnv Bob 180271. San Antonio 
Telex: 7822 - Tafc (B12) 494-6680 


FUENGIROLA 

Commercial Unto from amatrahopa 
hi Department Stores In town 
centre. Attractive pncaa, payment 
over 2-3 year* 

Contact; 

OPS lco*»*»pAi Dgn 
M PaU Mbit. I L 2tfSS-5S 1X SLU 
Tel: 01-839.6701/3 





AUSTRALIA 
FDR SALE 
HIGH RISE SITE 

MAROOCHYDORE 
QUEENSLAND 
AJ275.000 terms 
Rinsi Mr. Hope on (03) 417 5003 
McBwume, Australia. 




JOIN THE BDA AND SEND 
ME A DONATION TODAY 

Barry Secombe 

Sir Harry Sacombo. CUE, President 


II w.; ■ *1 f -V.*:* ■ ' 


Unique opportunity in Canada 

FOR SALE IN FIRST CLASS TOURIST AREA OF 
KOOTENAY (Province of British Columbia, above Crawfort Bay) 
« ~ 1 6 1 -800 snare metre* of la»d m dyWm ataJOthlno and hunting right* 


ASSOCIATION 

W Queen Arms St, London W1M 0BD 


FLORIDA EXCHANGE 

WILL TRADE FOR LONDON FLAT 
Da luxa furnished, waterfront. 2 
bed, 1H bath*, apartment in Florida. 
2 pools, garage, shops, lift, mooring 
ate. 

VALUE E12IVQM 
4Cso add cash) 

- . CALL (London) 01-7*1 13E9 


POR PALI-WEST CIRMANY. Freehold 
Lduit Park. 14 hectare*, with (din- 
ning perm (anion and existing iitlra- 
anrim Looted near to major 
I— Contact: A Coopln, 
Saekett Honre. GalMboroogh Rd. nireh- 
I Baton. Knot. England. Tel: 0843 43719. 


SMALL 

CHANNEL ISLAND 

Registered Nursing Home with 
private ambulance service. Tele- 
phone. telex and business facili- 
ties available .in addition to 
24 hour nursing care. For details 

Tel: (0481) 22020 or 
Telex: 4191472. 


THE MARRIAGE BUREAU Otaathar 
Jamreri. 1Z4 Naw Bend Mnd. W.l. 
01-629 9634 IEM. 1939). 


NOTICE TO THE HOLDERS OF BONDS 
OF THE ISSUE 7b% — 1973-1991 OF 
FFr 1SO.OOO.OOO made by the 

EUROPEAN COAL AND 
STEH. COMMUNITY 


Amount mumorUzed: FFr 120.000.000. 

The Fiacai Agent 
KREDIETBANK 
S-A. Lunembeurgeolae 


Art Galleries 


AGMEW GALURY. 43 DM Bond St. W1. 
629 BIT®. LESLIE WORTH — Recent 
Watercolour* Including New York Street 
Scene* and Canad i an Landscape*. Until 
SO May, Mon-Fri 0-30-0 JO: Thui* until 


FINANCIAL TIMES 

PUBLISHED IN LONDON A FRANKFURT 




INTERNATIONAL A BRITISH EDITORIAL ADVERTISEMENT 
A CIRCULATION OFFICES 

T»t 020276 7%. On****, Tri: 020239 430- M—M*tsn EMmUL AMrtMre and CMto 
Wlnil— - BStartN mi JdwrtHw Cm Ckrerft Home. QaeenShetL Manchcsar W25HT. 
Home, fimw PmL £™g& n TUac 666 ds. Tel: ObUb* 53KL 

BL5 XFG. TUex: 338 650. Tcfc 0Z1-454 0922- j_ qj— BMotU Cade Dtaamafca 54-509 

Col Jaan^Uodcu 60F OftMO-Tdoc cto Realen 
(London M145L Tat 592 5822. 

Whc BBtorW Piazza Came 2, HUM. Tet 
02-706 1831781 075. 






ire: Editorial rimes Home, 390 Kha Sena 
Slngapare 0923. t5S TIZXtS 
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THE ARTS 


K 


Arts 

Week 


Barman (Victoria Palace}: Michael 
Crawford returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musical. (8341317, credit 
cards 8284735}. 


Exhibitions 


NEW YORK 


F |S |Sn| W |To|W|Th 
24 25 26 27 28 29 30 


Theatre 


WEST GERMANY 


EngBsh Speaking Theatre, Frankfort, 
Cate Theater, Hamburger AUee 45: 
The Mousetrap by Agatha Christie 
is directed by Brian Sbeeby. 
(069/777466). Running every even- 
ing except Mondays. 


LONDON 


Noises Off (Savoy): The funniest 'play 
for years in London, now with an 
improved third act Michael Blake 
more’s brilliant direction of hack- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(636 8888). 

Starlight Express (ApoQo Victoria}: 
Andrew Lloyd Webber's rollerskat- 


ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart’s 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There’s a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Oibach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare l^arh is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Other Places (Duchess}: Colin Blakely 
and Dorothy Tutin in a reassembled 
trilogy of Pinter plays: A Kind of 
Alaska in which a victim of sleeping 
sickness awakes alter 29 years; Vic- 
toria Station, a funny throw-back to 
Pinter's early revue sketches; and 
last year's One for the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Pinteresque 
intimations of political despair. 
(8368243). 

The Government Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur os a shrieking 
nose-picker. Richard Eyre's produc- 
tion for the NT lacks either comic 
tension or true delirium but, with 
John Gunter's imposing design of 
bureaucratic bumf, the show hug a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian Mitchell. 
(9282252). 


Cats (Winter Garden}: Still a sellout, 
Trevor Nunn's production of T. S. 
Ehofs children's poetry set to tren- 
dy music is' visually startling and 
choreographicaby feline, but classic 
only in the sense of a rather staid 
and overblown Idea of theatricality. 
(2396262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 
Dreamgiris (imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career or a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (239 6200). 
Brighton Beach Memoirs (46th St): 
The first instalment of Neil Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene tails awk- , 
wardly in love with his cousin. 
( 221 1211 ). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the wm«imi 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

The Real Thing (Plymouth): After 14 
months in London, Tom Stoppard’s 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

Sunday in the Park with George 
(Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 
well with Tony Straiges’s pretty set 
and James Lupine's book which 
changes gears in the second act 
(2396262). 

La Cage am Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572628). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's touching and 
funny recollections as a drag queen 
add np to the best histrionic Sarah 
Bernhardt role on Broadway today. 
(9449450). 


Naples: Capodimonte Museum: The 
Age of Caravaggio: This huge and 
highly successful exhibition moves 
this month from the Metropolitan in 
New York to Naples. Michelangelo 
Merisi, better known as Caravaggio 
(the name of the town near Milan 
where he was bom four centuries 
ago) led an anguished life: a ban 
outsider, licentious, violent and al- 
ways in trouble with the authorities. 
His powerful and super-realistic 
paintings offended the convention- 
ally pious. That they survived is 
thanks only to a handful of rich and 
discriminating patrons. Until End of 
June. 

Genoa, Palazzo Della Commenda: Jar 
pan - The Avant-Garde of the Fu- 
ture: Antique Kimonos from Kyoto 
form part of the historical section of 
a huge exhibition of contemporary 
Japanese art at various centres in 
Genoa. The series of early Japanese 
erotic {Hints (from the Museo Chias- 

sone) - shown here for the first time 

in public — form an amusing con- 
trast with Ha j fane Sorayama's sexy 
robots (at the Teatro Falcone), 
which are everywhere in Italy at the 
moment advertising a well-known 
make of car. Until mid-June. 


Bongival, Grand Palais, Closed Tue. 
Ends Sept 2 (261 5410) 

James Ussotr A nostalgic evocation of 
the charms of Edwardian life, with 
his fashion-plate perfection in ren- 
dering ladies' rustling dresses an ^ 
beautiful bats, surrounded by atten- 
tive dandies at various social occa- 
sions. This show arrives in Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. End* Jun 30 . 


ting glass and objets tfart fro m 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
Gall£ and Damn. Also on show- 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet in 1893, Congo in 1898 and 
Sarah Bernhardt in 1896. 

Jill 20. 


Opera and Ballet 


NETHERLANDS 


WEST GERMANY 


Cologne, Kunsthalle, Josef-Haubrich* 
Hof I: “Ornaments Ecderine.” To 
underline the importance of the 
zomanesque churches, the Cologne 
Schnuttgen museum has organised 
an exhibition of roughly 600 reli- 
gious works ranging from 11th to 
13th century including illummated 
manuscripts and gold artifacts. ■ 
Ends June 9. 

Stuttgart, Staatsgalerie, Konrad- 
Adenauer Strasse 30-32: The Ger- 


F^d Klee at the Cotmnandarie van 
- SintrJaa Museum in Nijmegen. 66 
pri n ti ng s, watercolours and draw- 
ings covering the years 1906-39 on 

loan from the holdings the Kuast- 
sammlmg Nordrhem-Wes tfalen 
Ends Jun 23. 


VIENNA 


LONDON 


The Saatchi Collection: Charles and 
Doris .Saatchi have been collectors 
of contemporary art since 1970. The 
catalogue of their collection, The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab- 
lished to make it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 
98a Boundary Road. NWB, that of- 
fers more exhibition space for -tem- 
porary shows than any other gallery 
in London, except perhaps the Tate. 
There are to be three or four shows 
a year, of a few artists at a time. 
Those now being shown are Cy 
Twombly, Brice Max-den, Andy War- 
hol, Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 8. or by 
appointment (6248299). 

The Hayward Gallery: Degas: The 
Printer as Printmaker - an Arts 
Council exhibition of the complete 
oeuvre of his etching and lithogra- 
phy with a small but representative 
group of his monotypes. For so pro- 
lific an artist, his output as print- 
maker was extremely «n»ii »nH hi* 
practice intermittent This was a 
private and experimental aspect of 
his work, hardly known beyond his 
immediate circle. By it we catch an 
intimate glimpse of the artist most 
un sekxmsdously tp««ring wnrf push- 
ing his ideas under no more pres- 
sure t ha n his inventiveness 
judgment could exert 


Corot to Picasso 

The three-storey Town- House 
gallery of Robert Schmit m Paris 
presents a range of French mas- 
ters of the 19th. and 20th century. 
On the ground floor is an impor- 
tant Degas pastel La Conversa- 
tion, where the painter manages 
to convey, against a spring like 
green background, the confiding 
znood between a more mature 
women and a young girL There is 
also a Van Gogh unusual both for 
technique and the theme of the 
Seine painted in different 
of blue with brown and pink as 
counterpoint 

On the first floor the s unshine 
comes in with V uillar d. Bonnard 
and Duffy. In one of the rooms 
the two friends of the Bateau La- 
voir time face each other- Picas- 
so with a large Baste d’Homme 
and Braque with an eq ually large 
still life Le Banc in browns, 
blacks and yellows. There is a 
dreamlike landscape by Balthus 
and a powerful seaside one in 
strong blue, red and white by De 
StaeL It can be yours for FFr 
2, mm (£226,136) as can the 
Braque for FFr 2,800,000 and the 
Picasso for FFr 3,500,000. Galerie 
Schmit, 396, Rue Saint-Honore 
(2603836). Ends July 20. 

Magda KamshAr 


Vienna 1870-1330: Dream ami ReaEfy 
The greatest names of the Viennese 
fin-de-sede - Klimt, Otto Wagner, 
Schiele, Kokoshka, Afafotf Loos, Jo- 
sef Hoffman — in a display 

of Jugendstil creative genius. The 
attempt to integrate- the artistic 
achievements of tins era with phil- 
osophical developments (notably 
Wittgenstein hot also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
rains of Baroque splendour) is ambi- 
tious and only partly successfaL The 
complex tension bet w een autocratic 
and censored reality on the one 
hand and the flhisioiis or fantasies 
of individual artists on the ot her is 
hinted at but not fufiy explored. A 
high point of the show is a recon- 
struction of Hoffman’s room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt's 
fifty-foot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended. this alone is worth a special 
visit. Kunstlerhaus. Fnd< October 8. 


Tnrandot under MMtwl Phuson’s mu- 
sical direction comes into its own On 
the world's largest scene In Palais 
Om imports. The blend of . oriental 
magic with the fantasy df commt- 
dia deU arte can be expressed by 
vast, colourful movements of en- 
sembles - there are 650 artists - 
and by grandiose scenery Im- 
agined by vittorio Rossi. The or- 
chestras' and choirs match the 
display by their qualify. Palais 
Ommsports. Paris Bercy 
(3417204, 3410437V. 

Ihi bal masque alternates with Soiree 
de Ballets — Lolly's Baroque 
Qudques Pas Graves de Baptike 
conducted by Jean-Oaude Malgoire, 
choreography Francme Lancelot; 
Adam's Giselle conducted by Andre 
Presser, produced by Mary Skeap- 
ing after Petipa with Paris Opera's 
stars at the Paris - Opera (7425750) 


mwi Timffl pr iwiinn features Jutta 
Ren ate Ihlnff and Kurt MoIL Boris 
Godunow, in a concert version, is 
worth a visit with Gabriele Sc hnant 
and Kurt MoH (351 151). 


LONDON 


WEST GERMANY 


Berlin. Deutsche .Open 
' this week is Ravel’s r 


by Knot Sommer and has Catherine 
Gayer and Peter Maus as leads. 
Boris Godunow has interpreta- 
tions by Martti Talvela in the title' 
xple. H&Deas and Melisande. sung £a 
French, is steered to triumph with 
Karen Armstrong and Hy land Da- 
vies in the leading parts (34381). 

Hamburg, Staatsopen Die Meirier- 
smger von Nflrnberg brings togeth- 
er Beatrice- Niehaff, Harm Satin, " 
Hermann Prey Kurt Mofi. Z&r 


Royal Opera, Covent Garden: La Bo- 
beine. one of the most-revived of 
Covant Garden operas, comes back 
with an almost completely new cast 
- Gabrlela Benackova and Denes 
Gulyas (London debut) as Minn -and 
Rodolfo ""H Ana Maria Gonsdez 
(Musette). The first conductor of 
this production, Silvio Varviso, re- 
turns to the house. Further perfor- 
mances of K|»wroti et Dalila with 
PUtido Domingo and Agnes Baltsa.' 
From Monday, the week is given 
over to the latest series of Covest 
' Garden Proms, which this year also 
includes the recital by Frederica 

- von Stade. (240 1066). 

English National Opera, Coliseum; 
Further performances of the new 
production of Tippett's Midsummer 
; Marriage, one of the most abundant 
and beautiful scores of the 20th cen- 
tufy; and last:of the current run of - 
The Marriage of figaro, with Rich- 

- aid Van Allan, Jane Leslie Mak- 
kenzte, and Diana Montague. 


Topov as Cavaradosri and 
Smrt as Scarpia. (242311). 
Amsterdam, Brakke Grind Theatre. 
(Ne&45)-Tbe KMne Opfcrawfthtbc 

world premiere off MerayicUa. by Ro- 
land Voortman, with an English ft- . 
bretto by Christiaan M. van' der 
Efjk. Directed by Jeroen Lopes 
Cardoso and conducted hy Roderick " 
Shaw. Lock Meedwsen in the title 
role of an ageing dhra. who_ exists 
solely in the imagination- of 1 an au- 
thoress, sung by Marianna Mwy 
Ends June L (240394). - 


VIENNA 


Staatsopen H Trpvutore conducted 
by Cnadagnb with BomfaoEi; Bor- ' 
is.Godaooov; Aida, Romeo and 
Juliet -ballet by' ftn kofla r. 

Y^kaopers-Lahar^ Das Land Des- 
Ladtelns conducted by -BSbL* Or; , 
pheus in the Underworld; La Bo- ' 
flfane, Die Kluge. (5324/26 57). ‘ 


WEWYOIIK 


Ame ric an BaBet'Hnatee (Metropoli- 
tan Opera House): MlkhmlBaryEh- 

rriVn v - irw-fw/Ung 

talia Makarova, Cynthia Gregory, _ 
Patrick Bissell and Clark Tippet. 
Hwnty a. mixed programme: from . 
their eight-week repert o r y . Kids 
. June 15. Lincoln Center (3626000]. . 


NETHERLANDS 


Amsterdam, Stadsschoowburg. The 
Netherlands Opera in Tosca, direct- 
ed by Lots Mansouri, with the Am- ; 
stardom Philharmonic and the Op- 
era Choir under Bohumil Gregor. 
Martina Arroya as Tosca, Vladimir 


WASHINGTON 


Metropolitan Opera (Opera House). 
The American tony includes reperto- 
ry p er formances of Lohengrin, Cost . 
fan tntte and SimonBoccunegoL 
Kennedy Center (2543770). - 


Music 


concertos (Wed, Tbur). Salle Pleyel 


LONDON 


NEW YORK 


Metropolitan Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 


WASHINGTON 


WASHINGTON 


Count of Monte Cristo (Eisenhower): 
The second production of Peter Set 


Jars’ new American National Thea- 
tre company is the James O’Neill 
version of this swashbuckler. 
(2543870). 


Renoir: An important exhibition of the 
most sensuous of the impressionist 
painters, who never tired of glorify- 
ing the nude feminine body captur- 
ing the light, comes to Paris from 
the Hayward Gallery. Irania n it 
consists of some 125 paintings srn ^ 
50 Drawings, inrlnrfhig Le Bal do 
de la Galette and La Danse a 


man romanticist Caspar David Frie- 
drich (1774-1840). Ends May 26. 

Dusseldorf, StMtiscbe Kunsthalle, 
Grabbeplatz 4: Masterpieces of the 
20th century, from the private col- 
lection of the German indust rialis t 
Thyssen-Bornemisza, are on show. 
Works by Manet, Gauguin, Bonn- 
ard, Mond ri an. Picasso, van God, 
Schwitters as well as Rnmw Kon- 
struktivists. Ends Jun 6. 


National Gallery. Ancient Art of the 
A m e rican Woodland Indian* in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the US. FnH* 
Aug 4. 

National Gallery (Wert Bldg): 36 old 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
the title Collection for a King, in- 
cluding works by RgrnhranH^ Van 
Dyck, Canaletto and Gamsbarmieh. 
Ends Sept 2. 


K a fi a and MarieBc Labeque, pianos, 
with the Orchestra of St John's, 
Smith Square conducted by John 
Lubbock. Mozart and Samt-Saens. 
Barbican Hall (Mon). (6388891). 

Royal PhShannomc Or ch es t ra, con- 
ducted by Antal Dorati with Barry 
Griffiths, violin and Jean-Pi erre 
Rampal and Susan Milan, flirty 
Barber, Dorati, Ba*h and William 
Schuman. Royal Festival H«n ftfceL 
(9283191; cc 9288800). 

Arturo Benedetti MkdieluigtEi p?»nw 
Chopin and Debussy. Barbican H»n 
(Tue). 

Murray Perahxa, piano: Bee- 

thoven, Bartok and Chopin. Royal 
i Festival HaD (Wed). 


Ntcanar Zabaleta, harp.' Narciso 
Yepes, guitar: Padre Antonio safer, 
Alan Bovhaness, Xavier Montsal- 
vatge (Wed, Tbur 6.30pm). Theatre 
de la Vilfe (2742277). 


Rifimg. Bach, aul. jiaus Mozart 
Saal (Tue). With Arisen Auger, sop- 
rano.- Bath’s Der Hizhmel 
- Konzertbaus Mozart Saal (Wed), 
Vienna String Quartet. Beethoven, 
. Schubert and Mozart Schubert- 
kfrche licbtental, Marktgasse 40. 

' (Thur). . 


NETHERLANDS - 


Amsterdam, Concertgebouw. Recital 
Hall: An evening of Indian music 
and dance with Narendra Bataju, si^ 
tar, Ustad y^mirahnimd Khan, tahla, 

and TrchaH Hn»Min K~hnn tunp iira 

(Mon); Bob van Asperen. harpsi- 


chord. Bach (Wed); The Utrecht 
Conservatory String Orchestra un- 
der Eh Goren. Avison, Mozart, Web- 
ern, Bruckner (Thur). (718345). 
Rotterdam, De Doelen. Recital Halt- 
Daniel Wayenberg, piano, with. the 
Daniel Quartet and soloists. Thom- 
as, Frdnck, SaintSaens (Tue). 
(142911). - 

Utrecht, Muriekcentrum' Vredenburg. 

■ Henri Soudant conducting 
. "Uteecht Symphony. Orchestra, with 
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Hotel Metropote is celebrating its 90th 
year and in its splendid fin de 
siecle public areas, worth a visit 
In themselves, they are exhibi- 


Art Insti t ute : Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize his puinfap be 
developed a unique style as shown 
in the 27 eteMng * in' thia special ex- 
hibit of more than a third of his total 
output of 75 etchings. Frvic Sept 2. 


Christian Lerde, flute, Huguette Drey- 
fus. harpsichord: Bach's Integrate of 
Snmttan for flute and harpsicbnrd 
(Tue). Saint-Severin - Church 
(5637480). 

Manririo PoDiiu, piano: (Tue, 

Thu r). Th eatre des rheTnpg Elysees 
(7234777). . 

Paris Ensemble of Wind Instruments 
and Sylvie Dugas, piano: Telemann, 
Charpentier, Tiber, Dvorak (Tue). 
Opera Cotrique (2960611). 

Orchestra de Idris’ Mozart Festival: 
Daniel Barenboim as. conductor and 
piano soloist, Bmin Lupo, piano. 
Richard Amner, p»*nn — gmirfa' mui 


Bfibao: Teatro Buenos Aires: Dallas 
Symphony Orchestra «niAwto> by 
: Eduardo Mata. Schubert. Lees : and 
Mahler (Tue). 

Baroafama: Palau de la Musica: Dallas 
Synqjbony Orchestra conducted by 
Eduardo Mata with James Galway, 

flute. Schubert, Griffes, Rodrigo and 
Mahler (Wed). 

Madrid: Teatro Real: .Dallas Sym- 
phony Orchestra. As Bilbao. (Tbur). 


WASHINGTON 


Eliane Rodrigues, pteno? Beethoven 
(Wed). -(31 4541). 


VIENNA 


Vkona Hoffurg Orchestra conducted 
by Gert Hofbauer. Waltzes - and 
l ight Opera. Musikvmein. flhur). 
(658196). . / 

Bull Concert with the Gachinger 
Kantorei and the Bach Collegtuin of 
Stuttgart conducted by JBeimuth 


National Symphony (Concert : HaD): 

.Conductor,' Mstislav Rostropovich,’ 
. trombone, Milton Stevens; clarinet, 
, Loren Kitt; harp, Dotian Carter; cel- 
lo, John Marmu. Lnmbye, Purris, 
Weber, . Debussy/ Boccerini, Ravel 
(Tue); conductor, Mstislav Rostropo- 
vich; violin; -William Stock: Badi, 
Brahms, Copland (Wed, Thur). Ken- 
nedy Center (25437TB). 


CHICAGO 


Oticago Symphony (Orchestra Hall). 
Conductor, Erich Leinsdorfc AH- 
Bach programme (Thur). (4358122). 
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Qnema/Nigel Andrews 

Stacked with famous names 


The 1985 Cannes jury must 
have drunk more hot coffee and 
wrapped more wet towels round 
their beads than any In history. 
This was a main competition 
spectacularly devoid of decisive 
winners. Any one of a dozen 
decent, unastonishing fiirwq 
might have claimed the Palme 
d’Or without really deserving it. 
One must point a gnarled, cen- 
sorious finger at the Cannes 
selectors to apportion blame — 
and wag that finger furiously to 
warn them against making the 
same errors again. 

The main error is in stacking 
the. movie line-up with famous 
names in the vain hope that 
track records will do for. the 
Festival what (surely) only a 
search among new young direc- 
tors will now achieve. Jean-Luc 
Godard, Claude Chabrol, Chris 
Marker . .- . the old names were 
wheeled out like invalids into 
the sun and expected to caper 
with the same freedom as 25 
yean ago, when they danced in 
the surf of the French New 
Wave; or any other new waves 
going around. 

Chabrol’s Ptndet au Vincngre 
was e police thriller alterna- 
tively potboiling and potty; set 
in the provincial Trance that 
C.CM used to prise open so 
sharply. He here stacks it urtth 
the rusty tin-opener of facile 
satire and- telly-crime intrigue. 
Godard’s Detective we have 
already sighed over on these 
pages. And Marker’s 70 minute 
film about Kurosawa. AJL, is 
dismayingly nugatory; little 
more than an unshaped traipse 
over the volcanic slopes of 
Mount Fuji, where the Japanese 
master is shooting his new 
movie. 

John Boorman's The Emerald 
Forest, shown out of competi- 
tion on closing night, was at 
least expected to provide some 
parting thunder and lightning. 
It is beautifully shot, but this 
Amazon-set tale of a kidnapped 
white boy (Charley Boorman, 
son of John) growing up in an 
Indian tribe, and the ten-year- 
long attempts of Sis dam-en- 
gineer dad (Powers Boothe) to 
rescue him and his tribe in 
fighting their enemies, re- 
sembles half-a-dozen stories in 
search of a structure. 

In Boorman’s world of myth 
and magic, wild coincidences 
must perhaps be swallowed 
whole (like father and son re- 
united by pure chance at a 
jungle waterfall). But the film 
has holes in its character credi- 
bility as well. The role of Mum 
(Meg Foster) is absurdly per- 
functory- (Does most of her 
lie on the cutting-room floor?) 
The father, as played by Boothe, 
as a macho hulk with no inner 


New manager for . 
South Bank halls 

Anthony Phillips, the bead of 
concert planning of the GLC's 
South Bank concert halls, has 
been appointed general man- 
ager. He joined the concert 
hails three years ago after run- 
ning the Van Ciibum Founda- 
tion in America. 


motor of thought or feeling. 
And it is left to Boorman junior, 
the adonis innocent marooned 
in paradise, to give the film a 
true flicker of grace and 
mystery. 

Canada and Australia staged 
a brave rearguard bid to endow 
the competition with some 
wacky vitality. In Joshu Then 
And Now writer-director team 
Mordecai Bichler and Ted Kot- 
cheflt, who last tickled our ribs 
with The Apprenticeship of 
Duddy Kravttz, hurl James 
Woods and Alan Larkin into a 
bitter - sweet Canadian frolic 
about love, business deals and 
suicide. It may sound grim, but 
it is more like a breezy knock- 
about “once upon a rime in 
Canada." 

And Australia’s bleakly zany 
Bliss, directed by Bay Lawrence 
from a Peter Carey novel, had 
the distinction of emptying more 
seats more noisily during its 130 
minutes than any other film I 
have seen in Cannes. True, it is 
a mess, as it charts our hero’s 
surreal journey through his own 
post-coronary hell on earth, 
after he returns from four 
minutes of death to resume life 
with family and PR firm. But 
there is terrific wizardry in the 
visuals (a balloon shot rising 
high into die sky to marie our 
hero’s levitating soul) and of 
pitchy hilarity in the dialogue: 
(hero to waiter, “ How are you. 
AHo?”; waiter, “We eat. we 
shit, we die. I myself am dying 
of cancer."). 

Australia also fielded one of 
the best films in the non-com- 
petitive market section at 
Cannes. Glenda Hambly’s Fran 
is a sizzling rasher of realism. 
We follow our pretty, un- 
married-mother heroine (Ncmi 
Hazlehurst) at she jumps about 
between the frying pan of family 
hullabaloo (three kids yelling 
for attention and peanut butter 
sandwiches) and the fire of her 
disaster-prone sexual flings. 

The film might have been 
written by a “strine" Strind- 
berg. and Hazlehurst acts like a 


duse on a short fuse. How long 
before Hollywood summons her 
to stardom ? 

Finally, the golden palm for 
reckless eccentricity should 
surely have gone to Manoel de 
Oliveira's Le Soulier de Satin. 
The Portuguese director whose 
period subjects and hieratic 
ttaeatiicallsm made his Amor di 
Perdicao and Francesca seem 
like Racine on thin ice has now 
made a 7-hour stand-up-and- 
recile version of a play by 
Claudel. The sets are even more 
theatric; the actors are even 
more immobile; the dialogue is 
even more florid and torrential; 
the effect is perversely spell- 
binding. 

Cannes only showed a two- 
hour 40-minute version. Venice 
will show- the whole film. You 
sit there simultaneously rigid 
with disbelief and concussed 
with reluctant admiration. 

Future years at Cannes must 
provide more of the unexpected 
like this— even the unexpected 
thta provokes banging seats or 
incredulity. After aJ, Antoioni's 
L'Amentura in 1959 was the 
most heartily jeered film any- 
one can remember in the 
history of the festival. A few 
years later it had become — and 
still is — a classic. 

The film which opened 
Cannes opens in London this 
week. Peter Weir's Witness, is 
a movie of up-market visuals, 
down-market thriller plot; as if 
Vermeer had been hired to 
shoot an Ellery Queen mystery. 
The images gleam with beau tv: 
the murder story stomps along 
from one duff mystification to 
the next. 

Harrison Ford is the Phila- 
delphia police detective investi- 
gating a killing at a railway 
station. Victim? A fellow 
policeman. Killers? Unknown. 
Witness? A little Amish boy 
{Lucas Haas), up for the day 
with his beauteous mother 
(Kelly McGUtis). and espying 
the dirty deed from behind a 
loo cubicle door. 


Soon Masetr Haas has identi- 
fied the killer from a photo in 
the cop shop; Ford is horrified 
at who it is: who-lt-is Is horrified 
at being discovered; and Ford 
and Haas are swiftly being pur- 
sued across the city with blazing 
guns. Where else may man and 
boy flee — together with Mum — 
but into the rural haystack of 
the Amish community? Here 
they will try to reassemble un- 
traceable needles: the Amishes 
being a Pennsylvanian religious 
community who wear 17th cen- 
tury dress, decline the gifts of 
modern technology (including 
the telephone), and generally 
resemble a group of time- 
warped Mayflower dlsem- 
barkees. 

Weir’s great talent is for the 

weird: the wondrous-weird of 
Picnic at Hanging Rock, the 
sweltering-weird of The Year of 
Living Dangerously. And 
Witness thrives best, like an 
exotic weed, in the surreal 
crack in cultural cohesion 
between Ford's big-city rough- 
neck and the prim and pristine 
community in which he tries, 
for most of the film, to camou- 
flage himself. The elegiac 
otherness of this world is 
magically caught: both in John 
Feale’s photography— perhaps 
the most beautiful I have seen 
in a Hollywood film this decade, 
light-rinsed Images of exquisite 
warmth and texture — and in 
Harrison Ford's masterclass 
repertory of comic-rueful asides 
and “ takes.’’ Watch his ex- 
pression, like a lightly flabber- 
gasted frog, when Miss 
McGillis insists on saying grace 
before a hot-dog snack in a 
Philadelphia nosherie. 

The movie moves to a climax 
of thick-eared predictability as 
the villains descend on the 
wheatfield with shotgun and 
mean looks, set for last-reel i 
mayhem. But if you lie back 
and think of Flemish painting, 
and of Ford’s mimetic mastery, 
you will have an entertaining , 
time. 



Harrison Ford as the Philadelphia police detective in “ Witness ” 


The current “ American Festi- 
val" is a capacious umbrella 
that covers a great variety of 
events in London, Cardiff and 
Glasgow. On Wednesday the 
contribution, to it by Richard 
Stamp’s Academy of London 
was a concert chat featured the 
American clarinettist Richard 
Stoltzman, playing a new con- 
certo by the American composer 
Donald Erb. 

There was also a trio of pieces 
from Henry CoweH’s late, con- 
servative period, all diatonic 
warmth and folksy counterpoint 
(even in Stamp's super-charged 
performances). The rest was 
Mozart 

Technically a chamber 
orchestra the Academy of Lon- 
don cultivates a keenness of 


American Festival/Elizabeth Hall 

David Murray 


attack that strives toward bigger 
things. The amiable Cowell 
pieces — a BaUad and two of his 
Hymns and Fuguing Tunes — 
fairly seethed, with the 
Academy's high - definition 
strings boasting an intensity 
that belied their modest num- 
ber. For the premiere of Erb’s 
Clarinet Concerto, with extra 
winds and percussion enlisted, 
the riot of orchestral colour was 
formidable — the better to dis- 
play Stoltzman’s exquisitely 
subtle clarinet 
Stoltzman’s refined control of 
tone and line Is such that be 
can make the tiniest nuance 
into a striking event, and Erb’s 
score gives him generous oppor- 
tunities to do that. The Con- 


certo plays without a break, but 
its three sections — violently 
contrasted as much by sound- 
density and Erb’s extravagant 
palette as by differences in pace 
— are punctuated by solo caden- 
zas. num spectral pianissimo 
through liquid cascades of notes 
to eldritch shrieks, not to men- 
tion the popular twonofes-at- 
onee trick, Stoltzman’s tech- 
nique was faultless. And in 
purely aural terms, Erb’s inven- 
tions for the band were tremen- 
dously vivid. 

As with other Erb scores, it 
is harder to say whether there 
is modi In the way of musical 
argument. Certainly there is 
musical material — Erb is never 
short of mused ideas — that 
is carefully manipulated but 


such development seems inci- 
dental; the succession of events 
has rather the' effect of a 
superior firework-display, de- 
vised with explosive surprises, 
ear-tickling textures and dazzling 
contrasts as the chief desiderata. 
Fun to hear at lead once, may- 
be twice. After that I hedge 
my bets. 

Stamp's reading of Mozart’s 
“Paris" Symphony was ener- 
getic, occasionally hectic, some- 
what charmless, but for that 
composer’s Clarinet Concerto, 
with Stoltzman. he relented. 
Stoltzman’s cultivation in that 
concerto would be a rebuke to 
any brash accompaniment His 
barely breathed Adagio, out- 
rageously slow, was a marvel. 
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Solomon/Festival Hall 

Stanley Sadie 


Unlike most of Handel’s bib- 
lical oratories, Solomon scarcely 
relates a story; the only drama- 
tic part of it is the second-act 
episod edealing with the king’s 
judgment between the two bar- 
lots. Rather it is planned — like 
an ode or a series of masques 
— to allow scope for a variety 
of music expressive of different 
emotions and at the same time 
to celebrate the merits of a 
well-ordered society: nominally 
the Old Testament kingdom of 
Solomon, but by clear implica- 
tion Georgian England. 

Not only justice and religion 
are praised, but also nuptial 
delights, the pleasures of the 
countryside, military valour, 
attractive architecture and a 
healthy rural economy. 

Solomon several musical num- 
bers of particular, often un- 
orthodox, beauty; from the rich, 
grave F minor orchestral reci- 
tative that introduces the king. 


and the deliciously rural chorus 
where he and his queen enjoy 
their “soft hours” to the display 
Solomon puts on to impress the 
Queen of Sheba, with its almost 
Monteverdian relish— -of love 
and war and amatory grief. But 
the grand choruses are the most 
remarkable feature of Solomon, 
many of them written for an 
eight-voice double chorus so 
that the sound comes from 
alternate sides and then from 
both at once in a triumphant 
unison. 

At least, that seems to be 
what Handel intended, as the 
texts he chose to treat this way 
( H seem in fury to oppose.” for 
example, in the military 
episode) apparently testify. Sir 
Charles Mackerras evidently 
takes a different view, or so 
Wednesday’s Festival Hall per- 
formance suggested. There, the 
sopranos of the London Choral 


Society, firsts and seconds, sat 
on one side, the altos the other, 
the men in the middle. Passages 
that should surely have been 
antiphonal sounded like 
repeats. Similarly the violins: 
firsts and seconds of the ECO 
sat together, turning dialogue 
into fatuous repetition. 

Twenty years ago, the per- 
formance would have sounded 
fresh in its general style; now, 
it seemed oddly dated and curi- 
ously genteel. There was 
double-dotting in the overture, 
but heavy and rigid. The string 
articulation, lacking the flexi- 
bility that comes from authentic 
bows and looser strings, 
sonnded artificial. That is, 
when it sounded at all. With 
a choir of 100 and 28 strings, it 
was not very often, in the 
choruses especially. There was 
ornamentation, some of it 
acceptable, some not very orna- 
mental. some destructive — in 


thet Act duet, for example, 
where it spoilt the vocal imita- 
tion. There were rallentados, 
generous and predictable. 

The London Choral Society 
sang lustily in the big choruses, 
the upper voices especially; the 
tenors tended to weaken in 
quality below forte. Paul Ess- 
wood sang tastefully in the title 
role, but should not have been 
asked to sing it: it was composed 
for a woman's voice, and it lies 
too high for him. Margaret 
Marshall gave pleasure for the 
rfing in her voice and her atten- 
tive yet spirited singing of the 
Queen’s music and the First 
Harlot’s; so did Isobel Buchanan 
for her pure line and glittering 
tone in the Queen of Sheba's 
beautiful aria. Philip Lane- 
ridge sang the music tor Zadok 
the Priest with his customary 
grace, and Petteri Salomaa 
showed a promising if modest 
bass in the Levite’s songs. 


Spitalfields Festival 


Tag Theatre/Brighton 


Max Loppert 


Ronald Crichton 


The interior restoration of 
Christ Church Spitalfields pro- 
ceeds apace: at Wednesday's 
opening concert of the 1985 
festival (May 22-31), a beauti- 
fully cleaned and glowing altar 
was the main visual attraction, 
a constant temptation to stray- 
ing thoughts. Unsurprisingly, 
the programme features the 
principal figures of the current 
tercentenary celebrations. A 
full staging of Handel’s Alctno 
comes as a pendant to the main 
body of events, in mid-July, but 
meanwhile the presences of 
Handel and Bach in the 
schedule are properly 
dominant. 

On Wednesday, Handel was 
paired with Scarlatti — not the 
third tercentenarian, Domenico, 
but rather his father Ales- 
sandro. The St Cecilia Mass 
(1720). a late work, takes its 
time to say things that are 
never earth-shattering but, in 
their engagingly decorative 
fashion, always a pleasure to 


hear. Five soloists peep in and 
out of the choral writing (the 
only extended solo passage is 
for alto); the variely of forms, 
rhythmic modes, and florid con- 
trasts is marked by easy 
mastery, which in a less than 
brightly polished performance 
can quickly be mistaken for 
mere working-to-rule. 

Wednesday's performance, by 
the Richard Rickox Singers and 
City of London Sinfonia tinder 
Hickox himself, was of that less 
than brightly polished kind— too 
jogtrotty, too patchy in en- 
semble and too modest in its 
solo pinging (the bas. Coition 
Jones, honourably excepted) to 
do justice to the limpid charms 
of the music. 

Handel’s Dixit dominus, in the 
second half, camp off better. In 
truth, its execution was not of 
greatly improved standard, but 
the extravagant fertility of Han- 
del’s pictorial genius and the 
show-off theatricality of his for- 
mal design can survive handling 
far rougher than this. 


The Brighton Festival’s ban- 
quet of Commedia dell'arte 
events was given a powerful 
shot in the arm on Wednesday 
by the Tag Theatre from Venice, 
highly regarded in and ouside 
Italy as expert performers of 
this ancient yet by no means 
dormant branch of theatre. Tag 
is a slightly larger, stronger, 
even more resourceful outfit 
than the amiable Scalzacani 
from Paris, seen in the same 
Fallis Benney theatre last week. 

They performed a (presum- 
ably) traditional piece called II 
falso magntfico about a strolling 
player sacked by his troupe, 
who disguises himself as a 
Venetian Councillor to see how 
the unreliable Pantalone is ad- 
ministering the affairs of a 
neighbouring town. Sub-plots 
proliferate in rich theatrical 
style; the whole is spun out 
effortlessly into three acts with 
interludes of dances and part- 
songs slipped in with complete 
naturalness^ 

Italian is the main language. 


There is enough English and 
French to keep the spectator 
more or less in touch with the 
the action. How much is impro- 
vised I do not pretend to know. 
Such nice details did not matter 
quicksilver turns and twists of 
a jot. The players use a trestle 
stage raised well above the main 
platform, with (oh joy) foot- 
lights , which shed a soft amber 
light on the costumes and 
simple sets. These have a har- 
mony typically Italian, rare in 
this time of ragbag designing. 

Carlo Boso is named as direc- 
tor. Many other people were 
named as many other things, 
but since the available infor- 
mation was neither abundant 
nor consistent one must make 
do with a general salvo of 
praise for the players’ vigour, 
versatility and sculptural pre- 
cisian of movement and 
gestures. 

Further performances on 
Friday and Saturday. A pity 
to miss them. 


Proms preview 


Martin 

Possibly remembering the old 
adage that anything with the 
prefixes Euro- or European is 
likely to be corrupt, incompet- 
ent or at the very least grossly 
materialistic, the BBC with true 
independence of outlook is 
marking European Music Year 
with a heavy emphasis on 
American music. 

Hie record 60-concert season 
opens with a weekend celebrat- 
ing Handel, Bach, Scarlatti and 
SchQtz; but this cna be excused 
by the time-honoured BBC 
obsession with anniversaries 
(variously 1685 and 1585). It 
need not be taken as whole- 
hearted commitment . to the 
European ideaL 

Elliott Cartier’s “Penthode" 
receives its first performance in 
July under Boulez, scooping its 
originally scheduled world pre- 
miere in Paris. The first Euro- 
pean airing for Roer Session's 
“When Uacs last in the door- 
yard bloom’d.” the British pre- 
miere of -Steve Reich’s “ The 
Desert Music," and an all- 
American Bank Holiday pro- 
gramme by the London Sinfons- 
erta under Simon Rattle 
(August 26) are highlights of 
the trans-Atlantic section of the 
series. Gershwin and Sousa 
feature in the Last Night of the 
Proms (September 14). It will 
be conducted for the first time 
by Vernon Handley, with Sarah 
Walker who will presumably 
sing “Rule, Britannia" rather 
th an “I bite my initials in my 
sailor’s neck,” or possibly both. 

The earliest music of the 
season will be the medieval 
Pdrotin and Machaut, performed 
by hte Hilli ard Ensemble at St 
Luke’s Church, Chelsea (July 
29). At the other extreme a 


Hoyle 

late-evening Prom for live per- 
formers and electronics by 
Jonathan Harvey, Luciano 
Berio and Karlheinz Stock- 
hausen will be heard on August 
2. BBC commissions include 
works by Anthony Payne, 
Malcolm Williamson and Robin 
Holloway. 

Glyndebourne’s Carmen is 
scheduled for August 15— in 
contrast with 1974, the annus 
mimbilis recalled by Robert 
Ponsonby, BBC Controller of 
Music, when no fewer than 
seven operas were given. Re- 
collecting how Thomas Allen 
fainted uring Carmina Buraia, 
Mr Ponsonby observed it was 
sad that nobody present 
remembered the name of the 
student baritone who stepped 
from the audience to take over. 
(No did be enlighten us.) 

The “ethnic” contribution, by 
which the BBC means neither 
Americans, Continentals nor the 
predominant ethnic group of 
the British Isles, is concentra- 
ted in the hands of O no Gaga- 
kukai, musicians and dancers 
who will perform Imperial 
Court Music from Japan on 
September 8. Other newcomers 
to the Proms include the 
Swedish Radio Orchestra, the 
Pittsburgh Symphony Orches- 
tra, the Ulster Symphony 
Orchestra, the violinist Anne- 
Sophie Mutter and the pianists 
Stephen Hough, Jean- Philippe 
Collard, Barry Douglas and 
Ronald Brautigam. 

The 1985 season opens on 
July 19 with a performance of 
Handel’s Messiah given by the 
BBC Symphony Orchestra and 
Singers under Sir John Prit- 
chard in tite presence of the 
Duke and Duchess of Kent. 
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The Com is Green/Old Vic 


Michael 

Emlyn Williams’s classic 
melodrama encapsulates an 
Interesting inter-war phenome- 
non: the upward exit of a gifted 
working class meritocrat to- 
wards the Oxbridge ether of 
special attention. In 1938 when 
Sybil Thorndike scored a great 
success in the part of the 
idealistic Welsh schoolmistress, 
this theme and this subject 
obviously mattered a great deal. 
Thirty years later it still mat- 
ters a great deal 

Unfortunately Frith Ban- 
bury's production is entirely 
crippled by the presence of 
Deborah Kerr who lends noth- 
ing resembling intellectual 
earnestness to the teacher and 
fails to illuminate the central 
teacher/pupU relationshipin the 
play. 

Emlyn Williams hit on so 
many aspects of British life in 
this play. He foreshadowed 
the 1944 Education Act, the 11- 
plus university influx, the cross- 
cultural barriers of Engl a n d 
and. in this case, Wales. The 
piece touches mi chapel Puri- 
tanism, and in the intensity of 
the performance by Imelda 
Staunton as the local girl and 
Bridget Turner as her mother, 
it pinions the escapist melo- 
drama against a disapproving 
local backdrop. This is a great 
British cultural theme of which 
every actor in Mr Banbury's 
company appear to be aware 
with the stunning and disastrous 
exception of Miss Kerr. 

Miss Moffat was the part in 


Coveney 

which Sybil Thorndike achieved 
her self-improving stage apogee, 
but you get little impression 
here of socialist good intentions 
or indeed anything resembling 
purpose or urgency in Miss 
Kerr's tediously intoned per- 
formance. Why she should 
bother to get a local pit-boy 
into Oxford is not explained 

The remoteness and strange- 
ness of an educational and class 
system whereby an obscure 
intelligent lad makes it (as if 
this were still the ideal!) to 
Oxford in spite of his spawning 
community is articulated with 
almost more poetry and more 
vigour than in any play since 
written, and that includes David 
Mercer and Trevor Griffiths. It 
so happens that, with the excep- 
tion of George Winter’s magical 
and impressive performance as 
the Williams surrogate, Morgan 
Evans, nobody involved in the 
production seems to be aware 
of its relevant poetic potential. 

The trapping of Morgan on 
his home territory with threats 
of a paternity suit now comes 
across as a cheap trick rather 
than as a lramatic device, 
a chapel education is obviously 
A poor substitute for a fewyears 
in the real world, even if they 
prove to be nothing more excit- 
ing than a passport to either 
academic or theatrical success. 
Most of us who arrived from the 
wrong side of the tracks had our 
Miss Moffats. The trouble is 
that Deborah Kerr bears not 
even a passing resemblance to 
any of them. 


Saleroom/Antony Thorncroft 


Success at 

Sotheby's had a great success 
with its sale of Orientalist pic- 
tures in New York on Wednes- 
day night. It totalled $7,118,650 
(£5,539,805), with just 1 per 
cent unsold. The most impor- 
tant painting, “An Intercepted 
Correspondence. Cairo,” by 
John Frederick Lewis, was 
bought for £984,436, a record 
for Lewis and indeed for any 
work of art at auction by a 
Victorian painter. The Lewis 
hBd sold at Christies in 1979 for 
£ 220 , 000 . 

And that is what makes this 
auction so remarkable. The 61 
paintings on offer have all 
been acquired by Brian 
Chalmers of Coral Petroleum 
in the last decade or so. Finan- 
cial problems have forced the 
dispersal of the collection: it is 
usually reckless to reoffer 
expensive pictures to the 
market so quickly. Also, 
Sotheby’s and Coral Petroleum 
bad fixed high estimates on the 
works. . , , 

But there was enthusiastic 
bidding, much of it coming 
from new collectors in this 
sector. A muezzin calling the 
faithful to prayer by the French 
artist Gerome made £342,412, 
another artists’ record; while 
another Gerome, of whirling 
dervishes, sold for £273,930. 
The Mathas Gallery of London, 
paid the same sum for a paint- 
ing of a market in Jaffa by 
Gustav Bauemfeind, and 
£256.809 for another Gerome, of 
prayers in a mosque. A scene 
in a Cairo school, also by Lewis, 
realised £256,809— below fore- 
cast. 

In London yesterday at 


Sotheby’s 

Sotheby’s a sale of English silver 
totalled £633,941 with less than 
9 per cent unsold. Armitage and 
Koopman, London dealers, paid 
£44,000 for a late 17th century 
chinoiserie chocolate cup and 
cover by Ralph Leache which 
had a top estimate of £8,000. 
Among the jewels, a rare 18th 
century diamond necklace with 
a 29th century pink diamond 
pendant did well at £209,000: it 
sold to L. Diamond. 

In New York Sotheby’s sold 
the works of art collected by 
Jack and Belle Unsky for 
$1,667,655 (£1,287,655). This is 
the kind of auction which was 
traditionally held in London but 
with only 9 per cent unsold. 
New York can obviously handle 
such items. 

An anonymous institution 
paid £204,861 for a Limoges re- 
liquary ch ample vg enamel 
chflsse, made around 1200, while 
a pair of rural idylls by the 
18th century French artist 
Jean-Baptxse Pater far exceeded 
forecast at £106,178. A pair of 
George Ht mahogany china 
cabinets made £76,447, as did a 
Venetian bronze of the black 
Venus of around 1550. 

Christie's sold Old Masters in 
Amsterdam for £112 m. A record 
price was paid in the Nether- 
lands for a picture — the 
£246,000 which secured a river 
scene by Salomon van Ruysdael. 
The surprise of the evening sale 
was the £212,450, nearly tour 
times its upper forecast, paid 
for a stiU life of flowers by the 
little known Jacob van Walscap- 
elle. Two peasant weddings, one 
by Steen and one by Van Cleve, 
each made £67,360. 
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FINANCIAL DEREGULATION 


up 


By David Marsh in Paris, Jonathan Carr in Frankfort and William Dullforce in Zurich 


wUJB.Vf V/JI MV* J rpt H£ survival instinct is now 

v I the main force driving 

• — — European governments and 

m l j ' central banks in efforts to open 

1 1 ri I ■ up competition in their banking 

M J Bj I u IP and secnrities markets. 

IT Thanks to international flnan- 

BUSINESS was much as usual change anything very much in dal deregulation, continental 

yesterday at the European the constitutional set up at Europefaces twin sets of pres- 


yesterday 


European 


transport council in Brussels, Brussels. But it has added a 
even though the assembled little to the standing of the par- 


suresl These are the aggressive 
expansion in financial services 
by U.S. and Japanese institu- 


ministers had just been told by liament That is only to the good by U.S. and Japanese \instttu- 
the European Court that they in a community of democratic tions and the migration of 
h-ui r*naA nations. domestic business to more 


had failed in their duties under nations, 
the Treaty of Rome. Acting A powerless parliament is a 
upon a complaint from the paradox or worse. In the long 
European Parliament, Cinder* run the powers of the European 


A powerless parliament is a rapidly innovating centres like 
paradox or worse. In the long London. 


European Parliament, Cinder- run the powers of the European The dilemma is a tough one 
ella of the Community institu- Parliament ought to increase for the West German, French 
tions, the court found on both in the name of democracy and Swiss monetary authorities. 
Wednesday that the council bad and in the interests of a Unless action is taken to break 
infringed the treaty by not smoother running of the Com- down- barriers and increase 
liberalising the transport indus- munity itself. The objective dynamism on their own markets, 
try s uffic iently may be a long term one, but it Frankfurt, Paris and Zurich risk 

The judgment is Important should not be lost sight of in the in the next five years being 
not only in the context of the wrangling between national reduced to non-runners in the 
common transport policy which governments in the Council world finan cial stakes already 
has eluded the Community ever chamber which now constitutes increas i ng l y dominated by Lon- 
since its foundation. It also the legislative process of the don. New York and Tokyo, 
raises the fundamental question Community. On the other hand, over-rapid 

of the balance between the As things stand, the pariia- changes could bring a deluge of 

institutions of the Ten: the meat has the power to amend foreign competition and harm 
Council of Ministers, which is Community spending in that banks* domestic earnings base — 
directly representative of relatively email area which is putting them further behind hi 
member governments; the Com- not obligatory, mea n i ng that it the race, 
mission, which once appointed is not required by a formally The strength of competition 
by the governments is supposed adopted common policy. In has already had a major effect 
to work not in national practice the Eon's share of the in provoking change. Realisa- 


practioe the Son's share of the in provoking change. Realisa- 
budget is obligatory, and the tion by Herr Karl Otto Poehl, 



interests but on behalf of the budget is obligatory, and toe tion by Herr Karl Otto Poehl, 

Community; and the Parliament overwhelming portion of that the Bundesbank president, that tive advantage has started to one thing— how to provide and Drew last November ' to on - the Swiss market — where 

which has little more than a obligatory spending goes on the Frankfurt hardly ranked in the slip away — and banks have credit. The idea of helping com* take aim at Switzerland's Japanese convertibles have 

consultative role under existing common agricultural policy. first division of the world finan- launched a battle against taxes panles improve their capital domestic stamp-duty. Mr Robert formed a lame slice of Swiss 

practice. The parliament also has 


credit. The idea of helping com- take aim at Switzerland's Japanese ’ convertibles have 
panles improve their capital domestic stamp duty. Mr-Robert formed a large slice of Swiss 


Tbe parliament also has the I dal league, has played a strong on securities trading which they base was disregarded. But we Staffer, the general manager, banks’ bond business in. the last 


London the European markets 
often loot under-developed and 
parochial. “They (Europe) ire 
well aware of fee wayTnisfOn 
Is - developing:- We’re looking- 
for a global securities' market 
• based in London, NewYorkahd 
Tokyo. So they're having to- 
sharpen their act up a bit,'* says 
Mr David Rochester, inter- 
■national strategy' directof-at 
• Merrill Lynch in New Tddc/.:' V 
The weakly capitalised stock- 
broking community in Faria has 
particular reason to worry about 
the rise of global securities deal- 
ing, and could as a resale he 
pushed into forming strategic 
alliances with banks. ■ ' 

But at the moment offshore 
trading in Continental Shares ter 
London Is concentrated : on 
German,- Dutch and Scandi- 
navian, securities. About XSQ 
stocks are regularly traded* hy- 
the City of London’s growing 
cluster of international dealing 
ventures — ’With- turnover, to" 
German shares on some days; 
topping. trading in the Federal 
Republic. . • . 

The last few months have . 
nodarttned Europe's afcdAHy to- 
nzake regulatory changes refo-. 
tively quickly-. A deeper'; 
_. response In tbe form -og 
mere changes In the gfer n o tU TO' dhf 
rove attitudes of securities market* 
Swiss wW lake a lot longer. ' ■ jr . 
* last - In Germany, where ’ elgbt 1 


power to reject toe CommuaUy part in prompting the capital say is sending business abroad, have long had a merchant bank- said that domestic tax burdens three yearn— Swiss bankers feel scnara^stolS* 

TAbfVh 2 * A w * i€ ’ fa* sti rcg ** market liberalisation in West Change Is also spreading mg structure. Now, the aim is were narrowing opportunities their authorities could he exist, some wrUhlaay tomoverai;’- 


Rezulations budget as a whole, but since ft market liberalisation in West Chaim 

* , lades toe power to put anything Germany over the past few through 

As far as it went, toe judg- ^ its place that power is either money 

meat is welcome. _ It is, to say destructive, or merely tilustory. «rhe move s_ which would have recently 


continental to make this bear fruit.’ 1 


centres. Sweden 


M Thomas, like many other Switzerland. 


secnrities business 


2- d«tructive, or merely tilustory. The moves, which would have recently announced it is allow- Continental bankers, feels that The breeze blowing to the 
fhl The right to dismiss toe Com- been unthinkable even a year ing foreign banking operations some of the helter-skelter acqui- Continent front London could 


their authorities could he exist, some with tiny turnovers^ 
tougher in demanding redprb- Dr Wolfgang Roeller, new. chief- : 
ciiy. executive of Dreadner Bank, is 

Sumitomo was able to take leading calls for lovger trading 
over Gotthard bank without hours a«d better inter-exchange 


munity is still largely a national, parliament has toe power to 
or bilateral preserve. A free create crises but not to resolve 
internal market requires a com- them. It Is a situation toat 


Regulatory changes 


But BNP, significantly, is 


Plans are also nearing com- 


mon transport policy, and one 
toat is as liberal as possible. 
While finding fault with toe 


D-Mark Eurobond issues, open- Regulatory changes have j* 0X1 houses freedom to lead manage Plans are also oearingewn- 

ing lead managership oppor- been made in Italy allowing. Jn at “ e P^^huity of loans growth toAoost interna- private placements until they pJetion to create an Unttsted 

tunities for foreign banks incor- par ticular . openfag °of unit acquilfil * a s****** team in tional revenues. U.S. banks are are allowed to operate more ' Securities Market to encourage 


could, one day, become 
dangerous. 

There has been no lade of pro- 




trusts which are proving 


They also include introduction powerful magnet for savings 
of innovations like zero coupon funds. 


actively in Japan. 


sc»H.-auod medium companies, 


Council for not ensuring free- posals to rescue the par Li ament 
dom top rovide transport ser- from its shadowy role. The 


bonds and variable floating rate 
notes formerly opposed by tbe 
Bundesbank. 


And in Austria— where toe 
second largest bank. Glrozen- 


vices across toe Community, the parliament itself proposed last a. Parte awareness in the trale. this month became toe 
*^55*** short of making year in toe so-called Spinelli Finance Ministry that an fatest Continental Institution to 
sluch freedom a principle en- plan that it should have more increasing volume of block trad- buy a London stockbroker— 
forceaMe mthe national courts than a merely consultative rote ^ ^ domestic stos radical banking reform is 

01 There is in drawing up regulations, the wS movingto London has been planned for this summer to 

notoing in the _ judgment that laws of the Community. The _ factor behind equally far- bring Viennese practices in line 
“t which SnfSeaS^ to to? l£t 5 to toternatioiSl standards. 

S^lS S*— «hi. Ironically, the countries now 

Hoeranse transport. Tne search suggested that regulations vnmrh 


Ironically, the countries 
most under threat from 
deregulation are those which 
have practised it longest 


regulations 


few months. 

French «rimng(» 


Ironically, the countries now 
controls, most under threat f ro m 


toef”^toerum^eMyeai^ Smert Sniftoe SunciL SSSiSPSSSSstohwr Wbile Par ^» »»» starting to ^tum thrir^ ^atten- £e 

On toe more fundamental The Community would be wis* stockbrokers, place, touts to how in theory at least, have prac- moved its dollar Eurobond acti- tion to securities operations, Europe, of which abonffln aS 


. Similarly, in Germany, J^ian- to float shares, along the tines 
ese banks are being excluded of toe . successful exchanges 


from D-mark Eurobond lead oow operating in boto London - 
management until German and Paris, 
banks are given broadly re- 111 Switzerland, wbeire tome 
dprocal advanta ges In Japan foreign banka are pressing for 
A clear underlying factor 

adding to ° t Z ™^ 1W TO 

the strength of the dollar which 

SS5S-.-*SF«rt?u*PS'- : 

ner or ua institutions seeking ci«anc»i imv» hmn f n 

and- ' petitive : commissions ssftj^m is 

to be intoodneed seitwto 


On toe more fundamental The Community would be wise f , f on 
bet *^P to explore the jossibUity of 


tion to securities operations, Europe, of which about 30 are ^ 
naing technique, bnilt np in New 1*^0* 


vities there and Sodete Gen- 


Community institutions, toe cautious progress in those direo- 
judgment rejected an argument tions. a more influential pariia- 
sQbmltted on behalf of toe ment would not only measure 
Council that tbe Parliament op better to tbe rules of demo- 
was not entitled to take toe cracy: it might also restore some 
Council to court for its failure of the elan which the Com- 


But securities commission struc- West Germany. France and erale Is about to launch a Lms Yoric, as a more secure means eouities. 
hires are being made more Switzerland, like much of the fon share dealing venture with of generating profits. • -n. P , 

flexible, management of rest of toe Continent have long Hambros. - ' The threat fa underlined W m-onr^'T* eaecxs too. Toe 

domestic bond issues hasbeen run universe banking systems in Germany, the decteioa by recent moves by CWro?p-Jtoich Sf^re^ to suSrapi^flbS? ^ '* 

opened to foreign banks, setting without toe traditional or legal Deutsche 1 Bank Tate last year in the TJJS. has mounted a ^ena Jiftter 

np of new stock-jobbing com- barriers between deposit taking to move it. non D4Iark Em* legalistic challenge to»?ea£ SSiS iSSt^the Z 

parties is under study and mar- and securities activities which bond business to London had a old restraints di v? rtfn * .»»»»» tog D-mark be- to swallow. And_ toe. growing 


“ 001108 ?*“ index and bond index options v 
-i. V liberaMtoaon, at oourto, can 
Ihe dpBar’s rae hM also have uopteaseot effects too. The 


to act This decision does not munity has lost In recent years. 5*“^ } mder . ® tud y 81111 securities activities which bond bustoess to London had a (rid restraints dividing cocnmer- coming 


The future of 
UK farm policy 

MR MICHAEL JOPUNG, tbe Government hints that it 
Britain's Minister for Agricul- may, in due course, extend its 
ture, Fisheries and Food, is a definition of environmentally 


kets in fin a n c i a l futures and have prevaUed to the Anglo abode effect on the Bundesbank dal and 'investment bankfafr-^ woim*reMirt < G^S V 

options are to be opened later Saxon world and Japan. and has been one of the too- to build up its EnropranbK prompt, meant Oaman 


this year. In Swiss eyes, for instance, tors speeding up o m ne so e mg jjkiwuck ana move aggies? Si Writer - irrj. „ 

Even to Switxeriand. where other financial centres by liber^isatkm. dvely into acti viti^lSe se^ Sf rSSLSi SW igt ^ Gennans» own back? 

many traditionally minded deregulating, are only catching In Switzerland. Credit Suisse ties and venture capital. The gone so far a^totouaSrt’ ^toat 

banks believe that the country s up with Swiss banks. Fixed — which through its partner- Citicorp challenge is viewed toeBundestonk ^ ea30 ° 8 

fabled security and anonymity traditions, however, have made ship with First Boston heads with particular misgivings in res«v/iSt2raarate 

will continue to protect it from some banks overcautious about the Eurobond issue league— has Paris, which up to now has on Eu romar ket 

the xtegative impact of dianges new opportunities from totegra- recently acquired a stake to probably been toe most protec- tog toe FSSjdflteSfiic^. 'trSta? i 

elsewhere, ripples from the torn of banking and securities London stockbroker Buckmaster ted of toe main Continental 2225! toat ft will tocreue 


domestic tog network and mpve aggres? 


fart heralds tougher competi- 


elsewhere, ripples from toe tion of 1 
securities revolution are start- markets, 
tog to be felt As M I 


and Moore. And Union Bank centres. 


the main Continental build up “ offshore ” financial further 


ouna up onsnore nn s n as i further the totenart- of -tha 
centres to compete with London, M global 'traders'* in toeParts 


tog to be felt As M Rene Thomas, the cfaal> of Switzerland used the occa- An offensive into Europe has Luxembourg and New^Yoric TXmni,i 

Leadtog figures like M Rainer man of Banque Nationale de skm of toe announcement of also been mounted from Japan. The Bundesbank is still warv 

men "SS I^tote that SwtobSSr^tSJffi f 2 per to Philip ritiS fipM to* faS “S2ttS^h5? me fas ^ 

before, and he said it again an all-embracing policy base • . 

yesterday, that too often such for the future of toe British ^ hi m 

documents end up as litter to oountryside. « i ' . ■ . ■ ■■ . •- . 

toe streets. Nor, perhaps, should it As Dnrninn BA 4- fnr Amoojr toe goodies and baddies I i -J 


toe streets. Nor, perhaps, should it As Dn/mnn opt for 

It is curious therefore that *be White Paper points out: D ryraun 
he should have jointly put his “most of what we now think eo/ , Anr | talranff 
signature, along with that of Mr of as most attractive to the iciiMSWii 

Patrick Jenkin, the Environment fanned landscape is toe result Yesterday’s decision by Patrick 
Secretary, to yesterday's White of tenners responding to eco- Jenkfa , the UK Enviroment Sec- 
Paper on conservation to the nomic and technological pres- reSyto take the joystick be- 
oountryiide. sures to the past. tween his teeth and grant 

The doenMnt is, to reality, a fa other words the finger SSSvai to toTtfaSed S 
standard Whitehall response to Points squarely at Mr Jopling’s ic T^don’roorfdands 

a vigorous Commons Select mtoteuy, vtoich this w sitoffS^taEtotoe 

Committee attack; it sidesteps expects to disburse over £L7bn 

the main thrust of the case, fa payments to fanners, most „ f, ^ 

makes the o ccasi onal concession of them to EEC price supports Brymon Airways, the Ply- 


Men and Matters 


mon aircraft from six to 12 
with toe purchase of six more 


• Never one for moderation, 
Sharon denounced Lewis's re- 


Amoog toe goodies and baddies 
there is a powerful indnstriafet 
who goes behind the back of 
toe Energy- Secretary to deal 
directly with toe Prime Min. 
ister. Who can he' possibly 
mean? And to ere is, of course, 
a secretive and devious Perman- 
ent Secretary. Sedgexnore says 
he can vouch for toe accuracy 




liiura Uie IKCOMU1UU cuuimoiuu •» *•*«*» *** aunnuu < — . 7*' V, . . - n*t on A lonHino holmunM ..J 

on detail and reminds toe reader which continue to have toe mou to-based earner, which has ®“ ® n d tondfafl turboprops, and 
how much of the committee’s effect of creating unsaleable been restored to full vigour the Brymon workforce, he 
views are already government agricultural surpluses.- after several years of decline, claims should go up from 200 

policy. What is needed 4s a significant now seems poised for a period to 450. 


The' use of a White Paper for re-orientation of price supports; j rapid growth. 


such a routine purpose reflects 1° I«y farmers to produce less Charles Stuart, a former mar- h i a aHmnt a*. 

thet Government’s unease that m a ^more environmentally keting manager w4tfa British Air- IZ „ 

Is being painted by its political acceptable fashi on; to reverse ways, has been chairman and All 2 ¥ayi 

opponents as the enemy of toe conversion of pasture and chief executive of Brymon since — ™ -Night of the Long 

Britain's rural heritage. mixed farming into intensive 1983 and is a keen advocate of Knives “—that he was heading, 

The underlying message is cereals cultivation. the Docklands venture. He to- literally, for greener pastures 

that the Government intends to pyhfic ooudon tends that Brymon should be- through his purchase of Hol- 

stick to the voluntary method come toe major Docklands air- mead Farm, nrarRacken^l 

of curbing the excesses of to- This » no easy matter, as the Hne and hopes to build up a rw,-, 

tensive farming. These activities current Brussels negotiations on network covering not only f* , was neaa- 


De Havilland Dash-7 short take- marie as“ toe crude He ” and ^ ^es^totions ei Whitehall 
off and landing turboprops, and went on to the attack by aocus- ,~!L a T**?. ^ 

the Brymon workforce, he ing tbe Ambassador and other when he worked for Tony 

claims should go up from 200 American officials of giving 
to 450. President Reagan bad advice on 

Stuart himself had thought Lebanon. 
after his somewhat abrupt de- Unfortunately for Sbaron, ids M 
partusre from British Airways deputy at toe Defence Ministry IWOfl©y tSlkS 
r“ The , £“• 81 Moniechai Zippori, ^ ^ ^ 

Knives -that he was heading, yesterday affirmed toe ambassa- blotechnolo^? Very tew indeed 
literally, for greener pastures dor’s version of the conversa- 0 f the host 

rhmaioh his mmW nt W«i. _ me nOKC 01 D»OteCtmOlOgy 




12 in-depth 


POSjp 


“faro niymon snouia ue- through his purchase of Hoi- tion which took place, in Decern- flPma whirh ma< *„ 

mead Farm, near RackenfOrd, ber, 1981, at toe Storou ranch. _su^ brash 

hue and hopes to build up a fa promises to their investors to 


have ' to. recent years resulted, lower cereal prices— opposed by Britain but toe near Continent, .* or ® I 7 1DOn Jo- 

inter alia, to the loss of 88 per Bonn — demonstrate. But it is to a distance of 400 miles from 5®*“ ** toJ yet lost entirely 


cent of the hedgerows In Hunt- not enough for Britain to call J London. 
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local authorities or other serration business and termers 
regional bodies. This, it reasons, themselves are demanding a 
would involve too much expense lead from Mr Jopifag. Farmers 
and too much, bureaucracy. have seen the tide of public 

This, on the whole, is a good opinion move against them; and 
argument, although not one it would be to their own 
perhaps which ought to be Interest to pursue consern- 
applted too rigidly. There may, tionist policies, if they were 
upon closer examination, be given fi n a n ci a l incentives, 
aspects of rural development Response to these arguments, 
which would benefit from to- however, requires a change of 
elusion in the planning process, culture at _ the Agriculture I 
It is difficult to see, for example, Ministry, which has for decades 
why farm b uilding s Should be seen its main task as promoting 
treated differently to planning farm productivity and British 
law from town buildings. self-sufficiency In foodstuffs. 

According to the Government Like any other industry faced 
the foundation upon which a with saturation to its markets, 
conservation policy should be retrenchment is painful; but 
built is the 1981 Wildlife and unlike other industries, farmers 
Countryside Act, which was have the comfort that the public 
Britain’s first comprehensive seems prepared to pay a price 
attempt to legislate a frame- for lower efficiency and a 
work for protecting wildlife prettier, more accessible 
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A FEW days in Washington can 
toe quite instructive when trying 
to think. about the future of 
British politics.. There are, after 
all, similarities. -Mr Reagan in 
his second tend is a lame duck 
President. Yet what is notable 
in America. Is the way that the 
system has begun to Adjust to 
that fact,: ' 

Congress has started to 
reassert itself.. The President 
has been defeated on his budget 
proposals. The trade and 
budgetary deficits are now 
taken seriously. American 
defence spending will grow by 
less than 3 per cent a year in 
real terms, a point incidentally 
of some Interest Europeans who 
no long e respect to be lectured 
by Senator Sam Nunn of 
not doing enough about defence 
themselves. 

The mood in America has 
changed: defence was an issue 
some years ago, so the adminis- 
tration spent more money on 
it and the country happily went 
along. Nowadays, however, the 
view is that the Job has been 
done; the emphasis is more bn 
talks with Russians and on 
spending— or saving — money 
tor other purposes. 

What is striking to the out- 
sider is how easily the system 
adapts. Presidential power 
declines because of the finite 
nature of the second term. Con- 
gressional power arises in its 
place. Mr Reagan is such ’an 
astute politician that he almost 
claims personal credit for it He 
will not go down with the ship 
because there' is no question of 
the ship going down. There will 
just be another President per- 
haps another -party administra- 
tion, in 1589. 

At home it. all looks rather 
different No-one should put 
too much' weight on the opinion 
polls, though anyone who 
follows politics closely will not 
ignore them, either. Marplan in 
the Guardian yesterday had the 
Conservatives in third place 
with 29 per cent of the vote. 
Labour and the Alliance had a 
joint lead of 35 per cent each. 


There is unlikely 
to be another 
‘Falklands factor 9 


It is said that much the same 
thing happened in 1981, and in 
a way it did. The Tory Party 
came back to win, aided by the 
Falklands war. Yet there are 
quite significant differences 
Apart from the fact that 
there is unlikely to be another 
Falklands to the rescue act, it 
has become highly questionable 
how much longer the electorate 
will continue to give the Gov- 
ernment the benefit of the 
doubt over the economy. Xt is 
one thing to say, two yean into 
office, that policies have not yet 
had . time to work. It is quite 
another still to be saying it four 
yean later. 


of pensions 

From Hr A. D. WlMe 

Sir,— In your leading article 
of May 18 discussing the fund- 
ing of pensions, you state: 
"However the contract may be 
drawn up, the retired will be 
making a claim on the resources 
of the economy when they are 
retired.” You almost seem to be 
encouraging the fallacy that the 
retired are wholly dependent on 
the generosity of the working 
population for their subsistence. 

If a man (or woman) pur- 
chases a house and furnishes it 
during a working lifetime, he 
can enjoy this capital equip- 
ment, at no cost to others, 
during his retirement If he has : 
saved from his income, financing 
real capital formation, so that 
he owns a substantial portfolio 
of stocks and shares at bis 
retirement, be has a capital 
investment, the fruits of which I 
he has an economic right, and 
in this country a legal right i 
also to enjoy. 

To argue that the capitalist i 
the shareholder, the holder of I 
fixed interest stock, the build- 1 
ing society depositor, has no 
moral right to his dividend or I 
interest income Is not a view I j 
imagine you really wish to 
endorse. - • 

The pensioner of a properly 
funded pension fund has a 
beneficial right, albeit in- 
directly, to a share of the under- 
lying capital owned by the fund 
and to the investment income 
thereon. He is no more and no 
less dependent on the working 
population than the shareholder 
of any company is dependent 
on Its employees. For most 
enterprises both capital and 
labour are required and they 
must co-operate to obtain satis- 
factory returns from their enter- 
prise. Nowadays, the pensioners 
are the shareholders. 

One of the themes of the 
report by a group of actuaries 
from ■ City and Heriot-Watt 
Universities, “ Pensions: the 
Problems of Today and 
Tomorrow,” to which you refer 
in your leading article of May 
21 and to which I contributed, 
is that the connection between 
investment returns and pension 
benefits should be made more 
explicit. Funding may finance 
real capital formation; pay-as- 
you-go cannot. . 

A related point is made by 
Mr David Basnett in his letter 
also of May 21. He suggests that 
entitlements under the state 
earnings related- pension have 
the same validity -as entitle- 
ments to government stock. It 
would indeed be possible to 
treat the payment of contribu- 
tions by those contracted into 
the scheme as purchasing an 
entitlement to future benefits. 

The present value of this 
liability would then appear as 
part of government debt; 
interest would form part of 
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Thatcher 
gets the 
wrong end 
of the stick 


By Malcolm Rutherford 


We shall come to Mrs 
Thatcher's speech to the Con- 
servative Women’s Conference 
on Wednesday in a paragraph 
Or so. Meanwhile, it is hard to 
imagine any more bad news for 
a Government in the long term 
than the report that the Univer- 
sity Grants Committee has writ- 
ten to vice-chancellors saying 
that the proposed cuts in higher 
education will amount to the 
equivalent of closing a univer- 
sity the size of Southampton 
every year. 

Of course, the Government’s 
Green Paper published this 
week did not quite say that. Not 
even Sir Keith Joseph, the Edu- 
cation Secretary, would go that 
tar in his errors of presenta- 
tion. But it came rather dose 
to It. See, for example, para- 
graph 2.13: “Zt is not improb- 
able that some institutions of 
higher education will need to 
be closed or merged at some 
point ■ during the next ten 
years.” 

To mitigate first. Anyone 
who has had anything remotely 
to do -with universities will ad- 
mit that they have a tendency 
to be inefficient, self-indulgent 
and parochial. A Marxist might 
add that they are an essential 
part of the English class system, 
and Sir Keith seems to approve 
the Mandat sentiment by 
arguing that they have been 
too much devoted to the liberal 
arts and not enough to de- 
vetotfbg entreprenuiK. 

There Is also the demo- 
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graphic argument. The struc- 
ture of the population is chang- 
ing: there are fewer young 
people and more candidates 
wanting to go to University later 
in life. Alt of that* suggests the 
need for some adjustment. 

Yet for a Government, parti- 
cularly a rather Intelligent 
Government like this one, to get 
into a position of appearing to 
attack universities is the depth 
of political folly. It cannot 
even admit that one purpose of 
going to university is pleasure 
— it is actually quite nice to 
read liberal arts — even if it 
tends in our present society to 
be pleasure confined to those 
who are already relatively ad- 
vantaged. 

There is worse still: far 
worse. Because the numbers 
are going down, the Govern- 
ment is proposing to cut places. 
There could be no clearer ad- 
mission that after six years, of 
Mrs Thatcher's administration 
the country is still going back- 
wards. More than 20 years mi 
the Government cannot foresee 
as many places as Lord Robbins 
suggested in bis report in 1963. 
Nor any longer does there seem 
to be any obligation to try. 

It is especially ironic that one 
of the reasons why the Govern- 
ment came to power in 1978 was 
that it bed assiduously culti- 
vated intellectual and academic 
opinion, and learned from it 
As they rise, so may they fall. 
An historian, might note that It 
was in early 1985 that the Con- 
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government expenditure; and 
the automatically reinvested 
income together with new con- 
tributions each year would form 
part of government borrowing. ; 
If the accounting were done in 
this way Parliament and the 
people could assess whether or I 
not the liability for the future 
were acceptable. 

But the accounting has not ] 
been done this way. Current | 
contributions have been used to 
pay current benefits, hot to buy 
an entitlement to future bene- 
fits. Is it not therefore reason- 
able to assume that if Parlia- 
ment were to approve the aboli- 
tion of SERPS then all earnings 
related benefits might be 
abolished too, including both 
those in respect of past service 
for the existing workforce and 
those that current pensioners 
are now receiving? This is what 
a pay-as-you-go scheme means. 
A. D. Wilkie, 

R. Watson and Sons. 

Consulting Actuaries. 

Watson House, London Hoad, 
Bcigate, Surrey. 

Looking to 
San Francisco 

From the President of the 
North Atlantic Assembly 

Sir, — With reference to your 
correspondent’s report on the 
North Atlantic Assembly in 
Stuttgart (May 20). As Presi- 
dent I attended each of the five 
committees which discussed 
strategic defence initiative and 
I believe that there was a con- 
siderable majority in favour of 
assisting this American 
research project There was, 
of course, some division of 
opinion but the matter will be 
resolved at our next Assembly 
in San Francisco in October 
when strategic defence initia- 
tive will be the subject of 
plenary debate. 

(Sir) Patrick Wall, MP. 

House of Commons, 

London SW1. 


When you come 
to the crunch 

From D. J. Harris 
Sir,— How right J. It Phelps 
is in his assertion (May 21) that 
pre-war potato crisps tasted 
better than those of today. 

I well remember watching 
Surrey play Glamorgan at 
Swansea in 1939. My interest 
as a seven-year-old in the 
cricket was slight, although 1 
was much impressed by F.- R. 
Brown's multi-coloured cap (or 
was it E. R- T. Holmes?). 
What I did enjoy was prising 


twopence out of my parents as 
often as possible and consum- 
ing bags of Smiths crisps. (Was 
there any other make in those 
days?) -I realise now that the 
bags seemed so huge because 
I was so small, but there was 
no illusion about the taste. 

As the .potatoes have prob- 
ably not changed much I pre- 
sume the modern loss of 
flavour Is because they are no 
longer fried in animal fat or 
dripping (tasty but dangerous), 
but in vegetable oil (tasteless 
but safe). 

The . same thing happened to 
the baked bean. It used to be 
; small, of a delicate apricot hue 
and tasted of something. Now- 
adays it is larger, rather soggy, 
dull in colour and tastes of 
| nothing. Why? 

I D. J. Harris. 

6, Brendon Drive, 

| Esher, Surrey. 

I ... and the flavour 

From Mr S. Hamilton 
Sir, — My concern is over the 
plethora of new and artificial 
flavours in which the crisp is 
now available. 

- . Have you ever waited inter- 
minably in a public house while 
the bar staff complete two cir- 
euits of the premises shouting 
the answers to the question: 
“What flavour crisps have you 
got? ” and then waited as long 
again while a decision was 
made? The cost to the licensed 
and the retail trades in storage 
space, as well as time because 
of 'this phenomenon must be 
immense/ • 

' We have the solution, how- 
ever, in theory if not yet in 
practice. Taking up the fine 
lead given by some in the con- 
fectionery trade, how long be- 
fore the Pick ’n’ Mix Crisp? ' 
Stuart Hamilton. 

Director, Marketplan (Anglia). 
23, St Andrews Street, 
Cambridge. 

Employee offers 
for the buses 

From J?. Odkeshott 
Sir,— The logic of manage- 
ment buy-outs differs pro- 
foundly from that of employee 
buy-outs. Jt was therefore 
deeply misleading for David 
Mitchell to imply the contrary 
as he did, if he was correctly 
reported, in bis comments 
about the future of the National 
Bus Company (NBC) during 
the final Commons stages of the 
Transport Bill. 

When management buy-outs 
take place the chief objective 
of both the managers who lead 
them and the financial institu- 
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Why India needs 
more aid 


By Philip Stephens 


Mrs Thatcher, addressing the Conservative women’s conference in London this week 


servatives began to lose the in- 
tellectual argument 

So to Mrs Thatcher’s speech 
to the Tory women and its most 
quoted passage. 

“ Some of our critics, and fair 
weather friends,” she said, 
“would like us to slow down a 
bit; to take -stock; even to let a 
few sleeping dogs lie. 'Consoli- 
date,' they say. Torget about 
radical reform.’ 

“No, There are still too many 
tasks to be done, too many 
challenges to face. Some of 
them present us with immense 
difficulties. But this Govern- 
ment has never run away from 
long-term problems and we are 
not going to start now. And if 
we did. we wouldn’t be worth re- 
electing. We shall press for- 
ward with zest, determination 
and confidence. This Govern- 
ment has work to do.” 

The Prime Minister has got 
the wrong end of the stick and 
is gripping it hard. Mrs 
Thatcher’s best critics are not 
telling her to consolidate. They 
are telling her precisely the 
opposite. Wbata they are saying 
is that the Government should 
get on with radical reform. And 
they are warning that there is 
a terrible danger that it is 
unable to see the wood for the 
trees. 

There was a perfectly feasible 
way of reforming university 
financing. It was through a 
move towards student loans 
rather than student grants. But 
who stopped -that? It was the 


Prime Minister, who said that 
the idea went through mis- 
takenly when She was out of 
the country: Conservative . 
middle class voters could not' 
afford' it and had written to 
their MPs to tell them. He 
episode was quite a comment 
on Mrs Thatcher’s radicalism. 

There are also ways. of trans- 
ferring resources to other sec- 
tors of the economy, or just 
cutting taxes: for instance, by 
ending the relief on mortgage 
interest rates. It is not the 
Chancellor of the Exchequer 
who Is against that. It is the 
Prime Minister. 

Moreover, one wonders how 
many people in retrospect would 
seek to justify the Government’s 
attempt to abolish the Greater 
London Council and the metro- 
politan authorities, and the way 
it went about it It wasted 
parliamentary for about a 
year, stirred up the House of 
Lords and cross-bench opinion, 
and generally tarnished the 
Government’s image. Mrs 
Thatcher does not have all 
that much credit left to waste. 

That kind of thing tends to 
happen to most administrations 
after a period, almost to the ex- 
tent that one queries why they 
never learn. The Wilson Gov- 
ernment became bogged down 
in the House of Commons when 
k tried to reform the House 
of Lords, in the late 1960s. Sub- 
sequent Labour governments 
went through a similar process 
with Scottish devolution in the 


lStOs. The present Government 
has been suffering exactly the 
same fate since last autumn 
with the abolition of the GLC. 

The lesson should be crystal- 
dear: never put to Parliament 
contentious measures involving 
the way government is run un- 
less you really have to. All MPs 
have an opinion on them and 
most want to speak. So do the 
Lords. It wastes everyone’s 
time and frays tempers, to no 
great purpose. 

Much of the present debate 
in the Tory Party is about pre- 
cisely that: how to keep the 
legislative proposals in the 


A choice between 
radicalism and 
the status quo 


next Queen’s Speech relatively 
short There is no point in' 
tinkering with social security 
benefits or the rating system. 
The choice is between radical- 
ism and the status quo. 

For there is another way of 
looking at Mrs Thatcher’s 
Government after six years: 
still rising unemployment, high 
interest rates and a continuing 
worry about the pound. Just 
like the old days, in fact. It 
would be silly to become in- 
volved in more unnecessary 
troublesome legislation. 


AN IMPORTANT debate is 
going on within the Indian 
Government, important both for 
India and for the rest of the 
world. 

While protectionist pressures 
in the West continue to streng- 
then. India ts considering to 
what extent It can risk relaxing 
import controls as part of the 
drive to modernise its industry. 

The scene was set in the 
March budget when Rajiv 
Gandhi announced a series of 
measures . to ease restrictions 
on the import of some capital 
goods and high technology 
items. But the crucial decisions 
on how much further the 
Government can go are likely 
to be made in the next few 
months with the finalisation of 
the seventh five year plan for 
1985-86 to 1989-80. 

There are some powerful 
advocates for the argument that 
India must break with its 
insular past if its Industry is 
to catch up with the advances 
in other newly-industrialised 
nations. Dr Abid Hussein, one 
of the architects of the liberalis- 
ation policy and now a member 
of the Planning Commission 
puts the case succinctly: “We 
must change gear, change pace 
and change direction . . . 
development should be an act 

of daring.” 

The shelter provided for 
Indian industry by draconian 
import controls and by a restric- 
tive internal licensing policy has 
smothered the innovative spirit 
needed if India is to compete 
in the rest of the world, he 
argues. The signs are that the 
Prime Minister shares this view. 
But he is also aware of the 
political and economic dangers 
of going too far too fast. 

Those dangers were under- 
lined earlier his month when 
some of the older guard of the 
Congress (I) party staged a 
revolt against what they saw as 
favouritism towards the private 
sector and the rich. 

The constraints are not just 
ideological. India’s trade deficit 
has been widening and came 
close to Rs 60bn (£4bn) in 
1983/84 (April-March). The im- 
pact on the balance of payments 
has so far been offset by a 
sharp rise in remittances from 
Indians living abroad, particu- 
larly in the Middle East. But 
with the pace of development 
in the Gulf slowing India can 


no longer rely on such in- 
creases. 

Liberalisation could be ex- 
pected to worsen the trade gap 
in the short term. 

The problem is compounded 
by the bunching of commercial 
debt and the repayments due 
on an IMF loan over the next 
few years. This means that 
even if India does not increase 
its overall borrowings as a 
proportion of GDP, the debt 
service ratio will rise to around 
20 per cent by the end of the 
decade from the present 14 per 
cent. The danger then is that 
any significant move to open up 
the economy would run into a 
balance of payments constraint 
which would in turn feed poli- 
tical discontent 

The crunch will come, 
acrrvding to Dr Manmohan 
Singh, deputy chairman of the 
Planning Commission (Mt 
Gandhi is the chairman) if in- 
creased imports are perceived 
to he displacing domestic 
resources and jobs rather than 
adding to them. 

And this is where the West 
comes in. Its governments are 
calling on India to liberalise 
and at the same time are 
cutting back on development 
aid. 

The World Bank estimates 
that India will receive about 
$Sbn of concessional finance 
during the 7th Plan, the same 
in nominal terms as in the 
previous five years, but a sharp 
drop in real terms. The refusal 
of the UB. to agree to more 
than $9bn as the 7th replenish- 
ment of the International 
Development Association (IDA) 
— the bank’s soft loan affiliate — 
accounts for a significant pro- 
portion of the fall. 

Washington’s argument is 
that India should rely more on 
commercial borrowing, and it 
points to a queue of banks 
ready to oblige. But, as any 
aid official or banker will tell 
you, concessional and commer- 
cial borrowings are comple- 
mentary, not substitutes for 
each other. 

The more concessional aid 
India gets the more it can 
increase its capacity to carry 
commercial debt — and the more 
It cm take risks with trade 
liberalisation. So, if the U.S. 
wants India and others like it 
to open up their economies it 
should look again at the role 
that aid can play as a catalyst 
in the process. 


.tip iV/ which, back them iS .nearly 
always / to secure substantial 
capital.' gains In tile medium 
term. But 'it will only rarely 
be possible for these gains to be 
realised unless thereis a market 
flotation or a sale to a third 
party. Thus the end result, of 
a management buy out is likely | 
to be and is normally intended 
to be a move to a conventional I 
capitalist ownership structure | 
of external shareholder owners. 

By contrast the main objec- 1 
tive of an employee buy-out is 
to bring into existence and then I 
sustain indefinitely a new class I 
of business of which not out- 
siders but the employees (and I 
in principle all the employees) I 
are the main shareholders. Of 
course those employee owners 
will not be averse to capital 
gains. But characteristically 
they will be prepared to accept 
smaller capital gains. 

In tite case of the bus indus- 
try, whether we are talking 
about what is now NBC or 
whether, for example, what are 
still the direct labour under- 
takings of the local authorities, 
there remain formidable obsta- 
cles which are likely to inhibit 
employee buy-outs. But there 
is at least one which could be 
substantially eased when the 
Transport Bill moves on to the 
Lords. 

If, as in the pioneering 
employee buy-out of the 
National ' Freight Consortium 
(NFC) three years ago, shares 
are offered mainly to employees 
but also on a minority basis, to 
financial institutions, then the 
offer of sale will be subject to 
all the “ prospectus ” rules 
embodied in the Prevention of 
Fraud (Investments) Act 1958. 

It is common knowledge that 
the NFC prospectus went 
I through more than 20 drafts 
! and its cost can be all too 
easily imagined. It is simply 
i absurd to imagine that one of 
the operating subsidiaries of 
NBC, or a municipal bos under- 
taking, will have resources to 
meet the requirements of the 
1958 legislation. 

There is a real need for 
amendments to the Transport 
Bill in the Lords which would 
largely exempt share offers 
which are made in the course 
of bona fide attempts to 
engineer employee buy-outs in 
the bus industry from the pro- 
visions of the 1958 Act 

But none of this is likely to 
happen so long as Ministers and 
others continue to confuse 
employee buy-outs and manage- 
ment ones. On the other hand if 
it does not happen we will have 
missed one of the most im- 
portant opportunities for ex- 
tending employee ownership In 
this decade. 

If ministers settle for selling 
the bus industry to a mixture 
of managers and corporate 
buyers It will be a classic case, 
in Mr Tebbifs phrase, of pre- 
ferring the “easy option.” 

Robert Oakeshott. 

Job Ownership, 

9, Poland Street, 

London, W2. 





Continued achievement in 1984 


Last year we disbursed £l09m, almost as much as in the two 
preceding years put together. 

■ What did you do withit? ' 

We invested in agricultural projects in developing countries ^ 

around the world, by no means all those countries being 
Commonwealth members. 

In addition, we continued to invest in industry and conmxenxJJ&~ 
overseas and so provide opportunities for British industry. 

■Where did you find the money? 

We are funded by loans from HM Government and by |[ 

returns on our investments made with those loans. / 

■ Effective? 

We think so: from an operating surplus of £51m 
we repaid £25m in maturing loans, two figures 
impressively surpassing those for 1983. //jw , jgjynB 

■What next? * fl.'fBfflJSk 

With new commitments of £101m, our main * 4/]l Ijftjfflmftfjk 

challenge is to continue to find effective .'/nLy/USt l jgfw 

investment opportunities. Of that sum, we last (////Jy&Hl w&mn 

year more than met our target to invest half in '' / jjjJsaEM 

renewable natural resources. 

Thanks to us, many more people help 
themselves and, by so doing, enaole as to help '/•' 

many more people. < 

■ So what Is ynar secret? 

No secret --good management and effective deployment * 

of resources. The full story is in our report, youisforthe 
asking at the dip of the coupon. 

Need we say more? 
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Tb: Commonwealth Development Corporation 
Please send me a free copy of the 1984 CDC Report 
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David White in Madrid explains why policy priorities are being called into question 


Spanish export boom loses momentum 


THE Spanish economy has been 
drifting off course since the begin- 
ning of the year, as the country en- 
ters the final stretch in its journey 
towards membership of the EEC. 
Prospects for stopping the loss of 
jobs after 2 % years of Socialist vi- 
gour are vanishing .over the horiz- 
on, while, In an increasingly diffi- 
cult atmosphere between the Gov- 
ernment and Socialist labour lead- 
ers,' policy priorities are starting to 
lie-called seriously into question. 

Unemployment bad reached 2m 
when Sr Felipe Gonzalez's Social- 
ists came to power. It is now touch- 
ing 3m. To make matters worse, the 
economy is now doing less well 
than expected after an export boom 
that evolved into a spectacular and 
entirely unplanned tumround in 
the external account last year. 

Forecasts that domestic con- 
sumption would take over as a 
source of growth and that the ero- 
sion of jobs would finally stop are 
not being fulfilled. Although the 
Government still hopes for im- 
provement and says this year's 
first-quarter job figures show the 
least negative trend for some years, 
it has begun to reckon on a further 
loss in total employment of 100,000 
to 150,000 jobs this year. 

Instead of the 800.000 extra jobs 
promised in the Socialist election 
programme, the balance for its 
four-year term now threatens to be 
of the order of 500,000 fewer. 

Unemployment as calculated by 
the National Statistics Institute 


reached 3.92m in the first quarter, 
31 per cent more than when the So-, 
dalists came to power and 23 per 
cent of the active population - the 
highest rate in Europe. 

The figure, based on a survey 
sample, is considered the most reli- 
able measure, since many jobless 
do not . appear in the totals of reg- 
istered job-seekers. Part of. the in- 
crease' comes from, the inclusion of 
120,000 farm labourers in southern 
Spain who were previously counted 
as employed because they were in- 
volved in community work 
schemes. But even without them, 
the increase is dramatic in a coun- 
try where the benefit system 
reaches fewer than 40 per cent 

Despite last year’s successes - re- 
cord exports and a significant drop 
in inflation - more jobs were lost 
than the previous year and the rate 
was accelerating in the second half 
as export-led growth tailed off. 

One of the main obstacles to in- 
vestment - labour rigidity - was 
partly eased last year by the intro- 
duction of fixed-term work con- 
tracts, part of a tripartite economic 
pact. But no incentive has suc- 
ceeded yet in overcoming employ- 
ers* reluctance to create jobs. 

“We have too few entrepreneurs,'* 
a member of the Government com- 
plains bitterly, “and many of those 
we have are bad ones." 

But if jobs are the dark side of 
the economy, the Socialist Govern- 
ment can boast a number of 
achievements. 


Inflation came down, to 9 per cent 
last year, the first single-digit fig- 
ure since democracy was restored. 
Exports in dollar terms rase 20 per 
cent the trade deficit at $5 -2 bn, 
came down 45 per cent and the cur- 
rent account of the balance of pay- 
ments swung from, a $2Jibn deficit 
into,' a $2bn surplus! Foreign ex- 
change reserves were strengthened 
by 40 ‘per cent reaching their high- 
est-over level of $16bn as the 'au- 
thorities started encouraging bor- 
rowers to repay their foreign loans 
early and swap them for peseta 
credits. 

In recent weeks, however, they 
have put a brake on this movement, 
fearful that there will be more de- 
mands on reserves after Spain joins 
the EEC 

What was seen as the basis for a 
lasting recovery now appears less 
solid. Growth last year is generally 
reckoned to have been somewhat 
lower than the 2J> per emit an- 
nounced by the Government, and 
this year's 3 per cent aim no longer 
stands. 

Prices- spurted again in the first 
months of the year, and the Govern- 
ment's forecast is now for an infla- 
tion rate of around 7.5 to 8 per cent, 
slightly above the original target 
Others say the trend might toad 
back to double figures. The start-up 
of valne- added tax next year is 
fuelling inflationary expectations. 

Consumption levels in the wake 
of last year's lower inflation are dis- 
appointing, partly influenced by the 


rise’ . in unemployment' Exports 
have hardly increased. The peseta 
rose last year against the main EEC 
currencies, taking, the wind out of 
the boom, and subsequent declines 
have not restored the competitive 
edge.' Sales to the UB. have 
dropped sharply, and the current 
account is expected to stay in sur- 
plus 'but not-by Bttfch. - ■' . 

The 1 changed -oritlorit prompted- a 
series of measures, announced last 
month by Sr Miguel Boyer, the 
economy “superzmnister," to reacti- 
vate consumption and investment 

. The boost to consumption is de- 
signed to come from SdOOm worth of 
personal income-tax cuts. Reduc- 
tions for most taxpayers of between 
1 and 9 per cent will be followed by 
new tax scales in next year’s bud- 
get 

Companies are given the freedom 
to claim depreciation on their new 
fixed investments whenever they 
choose, an important change in con- 
ditions. Foreign investment is virtu- 
ally freed from authorisation proce- 
dures, new companies become eas- 
ier to start up, incentives for job 
creation and youth employment are 
extended and indirect help is pro- 
vided fix' the building industry, 
which has been in deep recession. 

But the package, a mix of eco- 
nomic stimulation and pre-EEC lib- 
eralisation measures, was poorly 
presented and hard to digest and 
the Government has drawn little or 
no political benefit from it Busi- 
ness is generally satisfied, but des- 


pite higher profits last year there 
are no more than tentative signs of 
improvement in the investment 
trend. 

The main public debate has fo- 
cused on the liberalisation of shop 
hours, which was meant as a stimu- 
lus for the retail sector but which 
has drawn hostility from both 
unions and retailers. .. 

- "The Socialist' UGT 'union,' up 'to 
now the less aggressive of the two 
big labour confederations, com- 
plained that tax cuts smacked of 
Reaganomics en d did not square 
with simultaneous government 
plans for cutting future pensions. 

Pensions, which take up 60 per 
cent of social security spending, 
were the first battleground chosen 
by the UGT. 

Sr Nicolas Redondo, the UGT 
leader, has pointed the finger of 
blame for the first time directly at 
Sr Gonzalez, writing off the last two 
years of austerity as "an utter fai- 
lure" and arr-nang the Government 
of improvising. 

The creation of jobs and the 
maintenance of real wages, which 
were points one and two in the So- 
cialists' proposed “100 measures," 
have returned to the centre of de- 
bate. Sr Redondo, who is also a so- 
cialist MP and could once have tak- 
en over the party leadership, threat- 
ens to divide the Socialist camp. 
With elections having to be held by 
autumn next year, that has now be- 
come a serious political worry. 

Move on political scandal, Page 2 


Svenska 
Varv loses 
more than 
SKr lbn 


By David Brown in Stockholm 


SVENSKA VARV. the state-owned 
Swedish shipbuilding group, 
plunged back into huge losses last 
year. It now faces further restruc- 
turing. which might spell the end of 
the country’s merchant shipbuild- 
ing industry. 


The group dived into the red to 


show a loss of SKr U)3bn (5116m) 
Dund of 


in 1984. This was a turnround 
SKr 1.49bn from 1983, the only year 
the group had shown a profit since 
its formation in 1977. 


Mr Olle Lund, Svenska Vary's 
president, warned yesterday that 
be would announce a rationalisa- 
tion programme after the general 
election in September. 

The group is seeking immediate 
government approval, however, to 
write down its equity capital to half 
the current SKr lbn level. 

It will also have to seek a new 
capital injection of about SKr T5bn 
and is likely to have to ask the 
Government to assume its loan 
guarantees of SKr 12bn. 

Sweden, once the world’s second 
largest shipbuilder after Japan, has 
closed down some 90 per cent of its 
capacity in the past decade. Kock- 
ums, its only other remaining ship- 
building company, which produces 
submarines and specialised cruise 
and roU-on roll-off vessels, says it 
must win a new order within 
months in order to survive. 


Mr Lund would not comment on 
the specifics of Svenska Vary's re- 
structuring plan, but said the group 
intended to “focus more closely on 
other new activities" including the 
energy and offshore sectors. 

Because of the extremely weak 
secondhand ship market, Svenska 
Varv has been compelled to write 
down by SKr 675m the value of 20 
vessels which it holds as security on 
unpaid deliveries, and to write off a 
further SKr 400m in unpaid interest 
charges. 

Another SKr 350m loss was gen- 
erated by the decision last autumn 
to shut down the troubed Uddevalla 
yard in one of Sweden’s biggest in- 
dustrial closures to date. ... 


Chinese leaders urge caution 
as economy gathers speed 


BY ROBERT THOMSON IN PEKING 


THE CHINESE economy, fuelled 
by market forces, has gathered 
enough speed to convince those in 
the driver’s seat that .there is a 
danger of losing control. 

In the past few weeks, various 
Chinese leaders have delivered lec- 
tures on foe theme of “too much 
happening too .soon,” speaking of 
the “overheating” economy and 
stressing the need for caution in 
economic growth, 


Zhao Ziyang, the C hines e Premi- 
er, called for an economic “slow- 
down” but maintained that it would 
not mean “slamming the brakes on 
or a big readjustment" Song Ping, a 
high-ranking state councillor, said 
that industrial development had 
progressed too quickly. On May 
Day, the Chinese Economic Daily 
e mph asis e d “thrift and hard work," 
telling workers that China was a 
“populous and poor country and 
cannot become prosperous over- 
night.” 

China’s economy has come a long 
way in a short time. Figures just re- 
leased by the Ministry of Com- 
merce show that refrigerator sales 
rose 788 per cent in the first quarter 
of this year compared with the 
same period last year. 

In the same period, electric fan 
sales were said to have risen 319 
per cent, television sales by 47 per 
cent and tape recorder sales by 105 
percent 

The Government having noticed 
the conspicuous consumption (the 
sight of Japanese-made fridges 
perched on the back of bicycle trail- 


ers is no longer an oddity here), has 
become noticeably edgy about the 
loss of its cherished foreign curren- 
cy reserves. 

Between September last year and 
April this year, the reserves 
dropped by more than 10 per cent 
from $16.6bn to $14.4bn: the Gov- 
ernment has conceded that the fall 
was mainly due to record imports of 
foreign goods. 

That is. one good reason for gen- 
tly applying the brakes. Another 
growing concern of the Chinese 
leadership is that the fanfare ac- 
companying economic reforms, and 
widely circulated stories of peas- 
ants earning Y10.000 (53,500) a year 
(the average urban dweller earns 
about YB10) have unreasonably ac- 
celerated people’s expectations. 

There is undoubtedly a fear that 
the anti-reformists, referred to in 
the press as “enemies of the refor- 
mist line" and said to exhibit “un- 
healthy tendencies,” will capitalise 
on any disenchantment and at- 
tempt to block the reformist move- 
ment headed by Deng Xiaoping, the 
Chinese leader. 

The need for more control over 
the economy was stressed by Zhao 
Ziyang, a strong supporter of the 
pragmatic Deng line, in a report to 
the National People's Congress, the 
Chinese parliament 

Zhao, wearing a Mao jacket in- 
stead of his usual Western-syle suit, 
admitted that be and other Chinese 
leaders “lacked experience" in exe- 
cuting the large-scale economic 
changes that had been undertaken. 


He said that there had been a 
“drastic" increase in credit during 
1982, with bank loans increasing 
28.9 per cent and the Government’s 
payroll rising 21 per cent He con- 
demned the blo wout in currency 
supply and accused some enter- 
prises of Indiscriminately’’ raising 
wages. An' expected jump in the 
budget deficit from Y3bn to Y5bn 
was lamented. „ , ,, 

-.,Ifca.-FR^t~ZhaQ noted that the 
economy developed at an excessive 
speed in ibe fourth quarter of last 
year, and the aim 'now is to develop 
the economy at a suitable speed. 

He told a'visitirig Danish govern- 
ment minister that the slowdown 
would not affect China's relations 
with other countries 

The leadership, in encouraging 
initiative and consumption, has also 
inadvertently encouraged the less 
savoury practices of profiteering, 
speculation in scarce commodities 
and illegal trading in foreign cur- 
rencies by government officials and 
private citizens. 

Earlier this month numerous 
banana sellers appeared on the 
footpath of Peking's main street, 
many of them more interested in 
changing money with foreigners 
than seUing bananas. 

While the anti-reformists in. the 
politburo regard these practices as 
a good enough excuse to halt re- 
form altogether, the present Chi : 
□ese leadership is not for turning. 
Move on political scandal, Page 
2; Nicaragua loses Spanish trade 
support. Page 4 


BAe may 
bid for 
Scottish 
shipyard 


By Uonoi Barber in London 


BRITISH AEROSPACE (BAe) is 
considering bidding for the Hall 
itassell shipyard in Aberdeen. Scot-! 
land, pot up for sale under the UK| 
Governments privatisation pro- 1 
gramme. . 

. The missfles-to-civil-aircraftman-l 
ufacturer confirmed that 


Portugal agrees to Macao talks 


BY OUR PEKING CORRESPONDENT 


. Beyond' the problems at Uddev&l- 
la, the group's two repair and re- 
building yards continue to generate 
significant losses and even the Got- 
averken Aren dal offshore operation 
reported lower profits. 


THE PORTUGUESE and Chinese 
Governments agreed yesterday to 
hold formal talks on foe handover 
to China of the administration of 
Macao, the small Portuguese-run 
territory in southern China. 

Agreement on the talks was 
reached between Chinese leaders 
and Sr Antonio Ramalho Eanes, the 
Portuguese President, who is visit- 
ing Peking. 

President Eanes told a news con- 
ference last night that foe transfer 
of Macao's administration was in- 
evitable. He said foe two rides had 
not yet fixed' a date Tot the start of 

the talks... . . ’ ' 'V ’ V, 

! President Eanes confirmed that 
the Macao issue bad not' been bn 
the agenda for meetings during his 
visit The Chinese side, he said, had 
raised the matter. 

The decision to open talks on the 


future of foe tiny enclave follows 
the agreement between Britain and 
China on Hong Kong. That is due to 
be ratified by .foe Standing Commit- 
tee of the National People's Con- 
gress on Monday, shortly before 
Zhao Ziyang, the Chinese Premier, 
arrives in London on an official vis- 
it 

A Macao agreement is likely to 
prove much easier to negotiate than 
foe Hong Kong deal Portugal has 
regarded it as Chinese territory un- 
der Portuguese administration 
since the two countries established 
diplomatic relations in 19791 

The'. Macao and Hong . Konig; 
agreements are likely to form" foe 
launching pad for China's ultimate 
goal- - the reunification with 
Taiwan. 

A joint communique, issued yes- 
terday by the Chinese Foreign Min- 


istry, said foe transfer of Macao’s 
administration had been discussed 
in a “friendly atmosphere.” 

The two sides agreed to bold 
talks in the near future on resolving 
the question of Macao through 
diplomatic channels," the commu- 
nique said. 

According to foe communique, 
President Eanes and Chinese lead- 
ers “reviewed with satisfaction." the 
“good cooperation between the two 
governments in dealing with the 
affairs of Macao ” 

Liter, foe Portuguese President, 
who is foe first head of state from 
Portugal to writ China, said both 
countries share “the aim of main- 
taining foe stability and progress of 
the territory." 

Coalition problems in Lisboa, 

Page 2 


senior 

manage rs -visited the yard yester- 
day that it had hpid talks with 
Lazard, foe' merchant bank appoint- 
ed by British Shipbuilders to find a 
purchaser. 

Hall R ussell employs about 800 
people and specialises in building 
fast patrol boats for the Royal 
Navy. BAe believes that it could use 
the yard to build boats equipped 
with miss i les, as a logical extension 
to its naval weapons business. Last 
year, BAe’s guided weapons busi- 
ness made trading profits of £l05m 
(5132.7m) on turnover of £791ni. 

Two months ago, GEC, another 
leading UK defence electronics sup- 
plier, successfully bid (34m for the 
Yarrow warship yard on foe Clyde. 
GEC has yet to pay the sum be- 
cause it has not agreed pay and 
manning levels with the trade 
uni o ns. Talks were adjourned 10 
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New car for Peugeot 


Continued from Page 1 


M Cal vet emphasised yesterday 
that what was important was Peu- 
geot's decision to remain a large 
UK-based car manufacturer what- 
ever foe name of foe new car. 

In past months, there had been 
considerable speculation in France 
over the future of the Talbot 
marque which has seen its domestic 
market share steadily slump. Al- 
though Peugeot said yesterday it 
would continue to manufacture Tal- 
bot cars next year and would retain 
use of the marque for eventual fu- 
ture models, foe Alston to Mmp 
the new car a Peugeot in France ap- 


pears to signal a phasing out of the 
Talbot marque, at least as far as the 
domestic French market is con- 
cerned. 


The French car group is now due 
to report its consolidated group re- 
sults at foe beginning of next 
month, and they are expected to 
show a sharp fall in losses. Peugeot 
had a group deficit of FFr 2.59bn in 
1983 and recently said it expected 
losses to be cut by at least half in 
1984. The figure could be even low- 
er as a result of the favourable im- 
pact of tax credits on previous loss 
carry-backs. 


days ago. 

The asking price for Hall Russell 
is likely to be between £3ra and 
C4m, but it would still represent a 
significant move by BAe. 

The chances of the group’s bid 
proving successful increased this 
week. A rival consortium led by Mr 
Ross Belch, former managing direc- 
tor of the Scott Lithgow yard on the 
Clyde, and Mr Iain Sproat, the for- 
mer Conservative Member of Parli- 
ament and shipping minister, with- 
drew its £13m offer, which it de- 
scribed as the only credible bid to 
have been made. 

It emerged yesterday that foe 
consortium had talked to BAe earli- 
er this year with a view to launch- 
ing a joint bid for Hall Russell Un- 
der the plan, BAe was to take a 49 
per cent stake in the business. 

BAe has subsequently decided to 
go it alone, encouraged by potential 
orders from the Ministry of De- 
fence. HaH Russell made . £765,000 
trading profits in the year, to March 
1984, but its present order book is 
low. 


By far the most important MoD 
contract might be the offshore pa- 
trol vessel Maris 3 (OPV3) project, 
which may emerge as a corvette de- 
sign. 


Battle over U.S. 

• budget cuts likely 

Continued from Page 1 


from the Senate version - it does 
not cut pensions benefits for 38m 
ageing Americans as the Senate 
version does, and it trims welfare 
and other federal- -spending pro- 
grammes less deeply. 



The beauty of reporting quarterly 
should be that companies can 
smooth the flow of information to 
foe market and avoid any shocks - 
which was' precisely what Plessey. 
foiled to do with its 1884 t- 85 remits 
yesterday. Everybody expected te- 
lecommunications profits to fall 
slightly, but the news fotat military 

m m mi mi nations gamings were way 

down sent a 240 volt jolt through 
the market It now seems that Pas- 
sey’s U-S. subsidiary. Stromberg- 
Carlson, has gone from bad losses 
to worse. With group pre-tax profits 
of £163£m about £10m less than ex- 
pected, the shares fell 26p to 148p - 
knocking nearly £200m off the mar- 
ket value and about 5 per cent off 
the electronics sector. 

After pouring a great deal of time 
and money into Sfrombezg-Carlson 
over foe last couple of years, Ples- 
sey may hope to win approval by 
making loud noises about cost- 
cutting and retrenchment, although 
like foe extent of Stromberg’s 
ses, foe details of this pro- 
gramme remain a mystery. For the 
short term this is indeed good news 
- next year's UB. losses should be 
smaller. But until yesterday, Ples- 
sey was adamant that it had to have 
a strong UB. presence hr order to 
compete in international markets — 
particularly while its home market, 
under the new BT regime, is less 
than ooqr. Now, it is talking about 
pan-European cooperation - the 
stuff of which dreams, but not ne- 
cessarily profits, are made. 

Though the first and second quar- 
ters of the current year will not in- 
spire, profits should turn around 
enough in foe second half for Ples- 
sey to nuilw* around npsm for foe 
year, helped by the delivery of 1m 
fines of System X. On this basis, foe 
shares ora an a p/e of over 18 even 
after yesterday's slippage - and the 
43 per cent yield on the increased 
dividend may not yet persuade 
shareholders that they are being 
adequately rewarded for their risk. 
But for a potential bidder, Plessey 
must be foe best value around - 
yesterday, its market capitalisation 
added ^up (p, just .nine months of 
sales of two thirds of the order 
book. 



sue of 20 .per cent more, of' AlEed 
Textile's equity - quite a bite even 
for a group of IMFs ambitions. Al- 
though LMI and its advisers may 
feelsore, Allied • Textile ty.consult: - 
ing its shareholders; - it is simply 
convenient that the extraordinary 
meeting foils just witbin-the time- 
table of foe LMI bid. ' ”V-“ 
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nered. of late that it takes a group 
of Yorkshiremen to display the old- 
fashioned tactic of turning defence 
into attack. In announcing an offer 
for Mayfield Yarns in the. midst of 
contesting a bid from- London & 
Midland Industrials. Allied Textile 
has discovered a narrow-spectrum 
poison pill whose consumption 
could be noxious onty to LML Add a 
75 per cent increase m total divi- 
dend from a group not previously 
known for distribution and it is not 
surprising - that Allied Textile's 
share price is trading at a 6 per cent 
premium to the'LMToffer. .. 

Allied Textile weathered the re- 
cession in its principal business by 
starving all but the most promising 
subsidiaries of funds and naing foe 
resulting **»bFi and investments as a 
balance-sheet prop for the share 
price. LMI made no secret of theat- 
tractions of this £21m cash pile, 
which Allied has exploited ably in 
recent years. Since 1980, it has paid 
no mainstream corporation tax and 
has been notably stingy with ACT. 
When the 1984 budget undermined 
foe leasing shelter. Allied Textile 
sold foe leasing company, together 
with its future liabilities for tax/ 
and bought a new one. This should 
still shield it, even at foe lower rate, 
for this year. ' 
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LMI/ Allied 


British takeover defences have 
become so elegant, not to say man- 


The agreed offer for Mayfield ' 
V«ms former, yarn-processing 
dndsforunf ICI^migh t see m ^ curi- 
ous revafsion for a group on foe 
way to becoming a cash shelL Yet 
although Allied Textile's offer docu- 
ment manages almost to ignore the 
LMI bid, LMI cannot afford to be so 
haughty. The purchase of Mayfield 
from its directors will require foe is- 


Dalgety has oome to expert hard 
. treatment from the' City of Loudon 
but yesterday's' reaction to the 
. agreed Offer for- Gill &-Duffus wasi; 
savage. -Tbeinarket afibidrigisxed 
Dalgetys ' tentative suggestions, of 
economies of .'scale and, synergy, 
and the share price was.- lucky tj 
dose only- 17p down at ,443p. 'in 
terms of market capital i s a tion, foe . 

City was saying that: two and two 
makes do more than, four - and .' 
maybe a bit-less. . 

Having watched -ratter soariy 
while Dalgety reduced ite~e xp o s are 
to excessive Australasian- earnings 
and brought down its -equity gear- 
ing, the City was in' no mood for' a 
move in the other direction. After 
all, earning s from trading cocoa are 
not exactly rock solid andDalgetys 
net defat now climbs back to 70 per 
- cent of its equityrGill &;Duffus‘inay 
not be tembty expensive at L62p a 
share; but a commodity'' trader, 
whose own diversification has 
failed aiz^ must now w^di cocoa 
follow its .other products into trou- 
ble, does not deserve -much cl a 

prpmTtrm 

In Dalgetys defence,- foe; pur- 
chase should not involve any earn-' 
ingii dilution on the tax that GiD 
will actually pay: Balgety can sure- 
tymakesome money out of foe food . 
business which proved too much far 
GflL . Meanwhile, the Claricson 

P nr-Vfo irnmnmn> ty iisipwet in sin 
sis of growth and is probably worth 
. some 30p over Gill's published net 
asset value of 14Qp. '■ 

Dalgetyhas a lot of business to 
insure add can justify the posses- 
sion. of a broken. But the most im- __ . 
pprtant qqegfion is whether Dalgety M SZZ. 
realty iteedsTT terminaTlrading' qp- ^ V, 
eration as a superstructure, to itself ? - 
physical business. It serais a but 
less likely given the imminent de- 
consolidation of the Australian subf 
sidiary, which will reduce Dalgetys 
say over the wool clip. 
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NO MORE FOREIGN 



These days exchange rates 
shift constantly If your business is 
in any way affected by fluctua- 
tions it is vital you know what is 
happening. 

And the best way to do that 
isPrestel CitiService. 

At the push of a button you 
can have on your TV or personal 
computer screen the latest 
exchange rates of 34 currencies. 

The rates come direct from 
Midland Bank and TuHett & Tokyo 
and they are updated continuously 
from Z30am 

You can get spot, forward 
rates as well as forecasts of 






and deposit 


. , . exchange rafe 4 

movements, the latest international news and charts. 

You win be as in touch as the people tradinq in- the City • ’ 
dealing rooms. -//3 

Prestel CitiService is available in your off ic e or home and 
costs as little as £5 per month. - . 

should gefin toich withus now^ ° f Iates ^ 

Just ring (04862) 27431 and ask for Adrian Dear or alterna- 
tively send the coupon below for details. 


Send to: Prestel 


The next stage in the budget pro- 
cess, which is due to begin in June, 
is for a conference committee of foe 
Senate and the House to try to 
work out a compromise between 
the two conflicting budget plans, 
something which, it is feared, coukl 
still cause the budget process to 
collapse. 
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Daimler starts year strongly 


BY JOHN DAVIES IN FRANKFURT 

DAIMLER-BENZ, the West Get- 
man motor vehicle group, has her p 
gun this year with a powerful mo- 
mentum, its- sales revenue running — 
well ahead of a year ago. Em 

Executives have also given broad J*® 
hints of a g en e rous approach to rj! 
shareholders to coincide with the Tot 
company's automobile centenary «... 
celebrations next year.. 

Professor Werner Breitschwerdt, Ii 
the' executive, said worldwide no 
Sties revenue reached DM lfUJbn tip 
($5,4hn) in-the. first four months of its 
this year; lip a hefty 16 per cent on - nia 
the same period last year. exp 

The incre ase was only slightly P 
buoyed up by the full takeover of wot 
the MTU concern, be- one 

cause its sties were not included nos 
until April. exp 

Daimler reached agreement to P ro 
buy. out its equal partner in MTU wit] 
early this, year and recently man- moc 
aged a striking coup by buying 85J5 £ 

per cent of Domier.tfae small but out 
dynamic aerospace and research pan 
group. “api 

In contrast to the decline in the sak 
West Germany car market, Daim- sho 
ler-Benz has been enjoying in- sha 
creased sales in dflmnetfc and for- Bre 
eign car markets for all three of its S 
model ranges. “1® 


Preussag first 
quarter profits 
up 10 per cent 

By J ona t ha n Carr in Frankfurt 

PREUSSAG, the West German me- 
tals, energy and transport concern, 
has made a strong start to this year 
after boosting its 1984 profits, sales 
and dividend. 

Dr Guenther Sassmannshausen, 
thief executive, said first quarter 
earnings were up by more than 10 
per cent against the same period of 
1981 

Key reasons were the higher 
price of zinc and the stronger dol- 
lar, which raised D-Mark earnings 
on business dime in U-S. currency. 

last year Ereussag was pble to 
increase world group net profit to 
DM 154Jun from DM 135.9m in 
1983, on turnover up by’ HU per 
cent to DM l&lbn. • 


DAWUR-BEfiZ SALES (DMbn) 
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Its Car production in the first four 
months of this year was 10 per cent 
up on a year ago at 190,842, while 
its new registrations in West Ger- 
many rose 4 per cent to 94,000 and 
exports rose 16 per cent to 100,337. 

Prof Breitschwerdt said this year 
would be an "extraordinarily good" 
one. for Daimler-Benz’s car busi- 
ness. With its production capacity 
expanded, the company expects to 
produce more than 540,000 cars, 
with output increasing in all three 
model ranges. 

Everything indicated that in its 
automobile centenary year the com- 
pany would be able to present an 
“ap pr op ria t e " result for 1985, be 
said. This would be an occasion for 
showing a spirit of partnership with 
shareholders and employees, Prof 
Breitschwerdt said. 

Such remarks have aroused spec- 
ulation about a dividend bonus and 


possibly even a scrip issue, but ex- 
ecutives have avoided any clear 
commitment. 

Daimler-Benz's group net profit 
after tax exceeded DM lbu last 
year for the first time, with an in- 
crease of 11.7 per cent to DM Z.lbn 
on sales 8.6 per cent ahead at DM 
43.5bn. 

Despite the seven-week labour 
conflict over shorter working hours, 
the parent company held its net 
profit at DM 711m and maintained 
its dividend of DM 10.50 a share. 

The strike thwarted plans last 
year for a substantial rise in car 
output, which eventually rose 0-5 
per cent to 478,349. 

Commercial vehicle output world- 
wide edged ahead to 210,929 last 
year, with a 9 per cent decline in 
West Germany to 143,101 being off- 
set by a 283 per cent rise to 67,828 
abroad. 

Sales revenue from cars at DM 
23.2bn further outstripped the com- 
mercial vehicles sties revenue of 
DM 18.4bn, with an additional DM 
l£bn being earned from other ac- 
tivities. ■ 

Two years ago, commercial vehi- 
cles traditionally produced more 
sales revenue than cars. 

Prof Breitschwerdt said commer- 


cial vehicle production remained 
profitable last year. 

Truck and bus markets world- 
wide have been hit in recent yearn 
by the effects of recession, govern- 
ment spending curbs' and the inter- 
national debt problems of develop- 
ing countries. 

Markets so far this year showed 
no basic change on a year ago, Pro- 
fessor Breitschwerdt said. 

Output from Daimler-Benz’s com- 
mercial vehicle factories in West 
Germany this year would be about 
the same as last year, while output 
abroad would show a further in- 
crease. 

Despite market setbacks, Daim- 
ler-Benz has kept up employment, 
partly as a result of moving some of | 
its wide-ranging operations from-: 
one factory to another within its in- 
tegrated production network in 
West Germany. 

The company would intensify its 
efforts to make the most efficient 
use of this network. Professor 
Breitschwerdt said. 

The company intended to 
strengthen its worldwide commer- 
cial vehicle activities, with the aim 
of opening up new markets and 
building up long-term prospects for 
exports from West Germany. 


Kaufhof prospects look bleak 


BY RUPERT CORNWELL IN COLOGNE 


ANOTHER uninspiring year is in 
prospect for Kaufhof, which after 
Karstadt is the second largest West 
German retail group, thanfcc to the 
continuing flatness of consumer 
spending in the country, and the 
steadily increasing preference of its 
shoppers for smaller speciality 
stores. 

Sales, 'which in 1984 declined to 
DM 8 .42 bn (S2.74bn) at group level 
from DM 8-57bn, showed another 
drop in the first four months of the 
current year, according to Herr 
Jens Odenwald, the concern’s depu- 
ty chief executive. 

- Herr Odenwald, who is due to 
take over from tbb outgoing .Herr 
Friedrich floesch as -head of Kauf* 
imf next month, reported that be- 
tween January and April 1985, turn- 
over of the group fell back a further 
1.7 per cent to DM 2J$7bn. 


The most important setbacks 
were suffered by the parent compa- 
ny Kaufhof AG, which registered a 
2.6 per cent drop to DM 1.7Qbn, and 
the 109-store Kaufhalle chain of 
smaller outlets, which lost 3.9 per 
cent to DM 503m. Improvements by 
Kaufhofs travel agency and mail 
order subsidiaries, ITS Internation- 
al Tourist Services and Friedrich 
Wenz, were not enough to make 
good the difference. 

Kaufhof is now selling less than 
it did m 2980, and Herr Odenwald 
could promise little improvement in 
the short-term, despite the rational- 
isation and restructuring measures 
which it £s pushing throdgh. 

Between the -end of 1983 and - this 
April, these have cost over 5^00 
jobs, bringing the total w o r kf o r ce 
down to 4ff.500. Even so, the group 
is refuting to make any forecast for 


INTERNATIONAL CAPITAL MARKETS 


U.S. returns for $lbn 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


THE IDS. Treasury ur to make its 
third sortie into the Eurobond mar- 
ket with an offer of up to Slbn in pa- 
per specially aimed at international 
investors. 

The issue of five year two month 
paper is to be auctioned next Wed- 
nesday alongside a $7bn issue of 
similar maturity domestic bonds. 
This is the first time the Treasury 
has tapped the Eurobond market 
since last November. 

Bankers say they expect the new 
offering to be more successful than 
tiie Treasury's previous Slbn issue 
because a more favourable attitude 
towards the paper has emerged in 
Europe, particularly Switzerland. 

Initially the Treasury bonds met 
a cautious reception from Swiss in- 
vestors because they were not 
l aun c hed in fan bearer form. Banks 
were worried that at some stage in 
the future the Treasury could im- 
pose foil disclosure requirements 
on tiie identity of holders. 

Now, however, demand for the 
paper has increased as investors 


have reafised.that the ease with 
which it can be-sold back into the 
New York market makes it highly 
liquid. Swiss investors have also re- 
cently shown signs of saturation 
where corporate bonds are con- 
cerned. ■ 

As a result the two previous is- 
sues, which at one stage were trad- 
ing on the same yield as their do- 
mestic counterparts, have improved 
to trade at a yield about 50 points 
lower. 

The Eurobond market itself was 
rather quiet yesterday with prices 
steady to slightly lower, though sell- 
ing pressure remained on this 
week’s 51.8bn EEC floater and on 
the Cl 50m perpetual issue for Stan- 
dard Chartered. 

Among new issues were a SlOOm, 
eight year, 10K per cent bond 
launched at 2 0W per cent for Cana- 
dian Pacific by Orion Royal Bank. 
The deal was regarded as tightly 
priced and traded just outside its 2 
per cent fees. 

Bank of Tokyo is raiting Ecu 40m 


-through a five year 9% per cent 
bond led by Bank of Tokyo Interna- 
tional and priced at lOOtt.The Inter- 
American Development Bank has 
launched a Y30bn, 13 year, 7.1 per 
cent Samurai bond at 999 through 
Nikko Securities. 

Cr&fit Suisse is expected to 
launch today a SwFr 100m issue for 
Japan’s Electric Power Develop- 
ment Corporation. Also in Switzer- 
land, Coleco, the US. toy manufac- 
turer, is planning a dual currency 
convertible private placement up to 
SwFr 120m led by Soditic. 

In Asia, Hyundai Engineering of 
Korea is planning an unusual S50m, 
eight year floating rate note led by 
LTCB (Asia) with pricing similar to 
that of a Eurocredit The margin is 
to be % per cent over six-month Li- 
bor for four years, risi ng to per 
cent thereafter. The bonds will be 
sold in denominations of 510,000 
and $500,000. 

International bond service. 
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The politics of bond pricing 


tiY MAGGIE URRY IN HELSINKI 

THE CONTROVERSIAL question - 

of the pricing of new Eurobond is- i 
sues -was hotly debated yesterday at : 
the Association' of International • 
Bond Dealers’ annual conference in : 
Helsinki. i 

Mr David Watkins, vice-president < 
in charge of Eurobond syndication < 
at Goldman Sachs, said in a panel 
discussion that the primary market i 
has not yet shown itself capable of ] 
bringing new issues on terms that i 
make economic sense and which al- i 
low the distribution of paper to end i 
investors. 1 

Lead managers of deals had to i 
bridge the gap either by selling : 
bonds fit a loss or holding thgm and 
hoping for a better market 
Mr Hans Joerg Rudloff, deputy 1 
cha i rman of Credit Suisse First j 
Boston (CSFB), the . most prolific is- : 
suing house, argued that the pricing ! 
of a deal cannot be called right or 
wrong because the market can 
move rapidly. .... 

Lead managers now pricing is- ' 
sues before canvasring demand in 1 
the market are taking a big risk in : 
buying an issue. For example, with < 
the EEC floating rate note issue, 
launched on Wednesday, CSFB 1 
bought SUBbn worth of paper and 

could not afford to misprice it 


Asked from the floor why CSFB’s 
issues were sometim e s over-aggres- 
rively priced - for instance, the 
S tandar d Chartered perpetual mis- 
match floater and the EEC floater - 
Mr Rudloff replied that co-manag- 
ers had a free choke of whether to 
accept or decline an issue. 

litis point was disputed by some 
speakers. The new international 
primary Market Association recom- 
mendations were the best way to 
make sure that lead managers took 
the consequences of pricing deals 
by having to bear the cost of stabili- 
sation, said Mr Watkins, a promi- 
nent figure in that association. 

Mr Rudloff suggested that the 
trend towards borrowers asking 
banks to compete for a mandate tin 
. price moved the judgment of the 
market from the banks to the bor- 
rower. 

Mr James Ammerman, of the 
UJS. Treasury, and Mr Peter Ang- 
strom, director of the Swedish Na- 
tional Debt Office, argued that the 
use of auctions to sell debt gave the 
market the opportunity to price 
deals. 

The thorny question of the role of 
b oM brokers in the primary mar- 
ket was raised. 

Mr Rudloff said that, if the lead 


manager of an issue put a bid price 
an the brokers’ screen, the bid 
should be identified as coming from 
the manager. 

The repeal of the UJS. withhold- 
ing tax last summer had proved not 
to be a threat to the Eurobond mar- 
ket’s existence, as many predicted a 
year ago, speakers said. 

Mr Watkins felt that the market 
had proved itself as a separate and 
distinct market. 

Mr Rudloff pointed out.that the 
tiffing of the tax had the beneficial 
effect of setting off market deregu- 
lation by other countries, removing 
barriers to the free flow of capital 

The U5. Treasury regarded its 
debt sales in the targeted form de- 
signed for non-US. residents as 
successful Mr Ammerman said. 

Mr Rudloff hoped, however, that 
the special registered format of 
these bonds was only an intermedi- 
ary step towards the issue of bearer 
bonds by the US. Treasury, “We 
love bearer bonds,” he said. 

Mr Engstrom warned of the pos- 
sibility of an early death for the in- 
fant Euronote market He said that 
there were too many programmes, 
too many houses, to claim to be able 
to place paper and too few who ac- 
tually could. 


1985 results, with high unemploy- 
ment likely to continue as a brake 
on inflation this year and beyond. 

Last year, as previously an- 
nounced, Kaufhof cut its dividend 
to DM 6-50 per share from DM 7.50 
for 1983’, following a fall in group 
profits from DM B9m to DM 60m, 
and in cashflow from DM 227m to 
DM 250m. The concern's return on 
investments declined from 11.6 per 
cent to 9.7 per cent 

Kaufhofs strategy remains to in- 
crease the specialisation and appeal 
of its stores, by tailoring its selec- 
tion' of goods to customer demand. - 

^he group js also hoping for ap- 
proval -from the "Federal -Cartpl Of-' 
fice tosBdlewrftbe -planned merger - 
of .ITS. with NUR, the Frankfurt- 
based travel company owned by 1 
Karstadt 


Warrants 
that go 
to waste 

By Our Euromarkets 
.Correspondent 

NEARLY half the warrants accom- 
panying bonds issued in the Euro- 
market expire unexercised, accord- 
ing to study by Orion Royal 
Bank. 

A detailed examination of 38 is- 
sues of debt warrants that expired 
before the end of March reveals 
that only 3&8 per cent were exer- 
cised by investors, while 13.6 per 
cent were repurchased by the bor- 
rowers themselves. That left 49.6 
per cent to expire unexercised, Or- 
ion said. 

Altogether 127 issues of warrants 
were launched between the start of 
1980 and the end of March this 
year, which would have led to the 
creation of S15Jbn worth of new 
bonds if all bad been exercised. 

A survey of the exercise pattern 
shows that most warrants are exer- 
cised towards the end of their life, 
although intermittent exercise ac- 
tivity occurs throughout the life of 
longer-dated warrant issues parti- 
cularly. This pattern clearly de- 
pends on the level of interest rates 
and those bond warrants which re- 
main unexercised tend, naturally, 
to be ones allowing the purchase of 
paper at rates below market levels 
on expiry. 

The Orion study points up, how- 
ever, some .pitfalls for issuers of 
warrants, for example where bor- 
rowers seek to limit eventual exer- 
cise' by buying back in the 
market 

Tins can push up the cost of their 
original _ borrowing significantly. 
One' borrower saw. his original costs 
rise by 62 basis points as result of 
an . extensive repurchase pro- 
gramme, while others in the study 
laced , increased costs in the range 
of 8 to 20. basis points. . 

Intermittent exercise by inves- 
tors of kmgerdated warrants pan 
also cause problems where the issu- 
er cannot call the host bond until 
the warrants expire. The creation of 
extra bonds has led to an unfore- 
seen increase in the borrower's 
long-term debt and total bala nce 
sheet, although some issuers have 
protected themselves against this 
by the incorporation of a clause al- 
lowing optional redemption of the 
host bond as and when warrants 
are exercised. 

Several borrowers contacted for 
the survey said they noted an.in- 
‘ crease in trading activity in their 
warrants during the month before 
expiry. 


CBS may 
strengthen 
takeover 
defences 

By Paid Taylor to New York 

CBS, the U.S. broadcasting group, 
said it was considering a range of 
measures designed to strengthen 
its defences against Mr Ted Turn- 
er’s hostile S3bn bid for the group. 

In response Turner Broadcasting 
System (TBS) said yesterday that it 
would watch the CBS moves closely 
and expressed the hope that “any 
action they take will not be moti- 
vated or have the effect of frustrat- 
ing the ability of their shareholders 
to consider our offer." 

CBS, in an amended US. Securi- 
ties and Exchange Commission 
(SEC) filing, said it "intends to ex- 
amine'’ the possibility of acquisi- 
tions. divestitures and a stock- 
buyback recapitalisation scheme as 
part of on effort to rebuff IBS's un- 
welcome bid made last month. 

The CBS move appears to repre- 
sent a change in strategy for the 
broadcasting, publishing and record 
group which had said that it was 
not considering any of these 
measures. 

However, In the wake of a direc- 
tors meeting the group said it "in- 
tends to examine various alterna- 
tives that may include, without limi- 
tation, the issuance of additional 
securities of the company, the re- 
purchase of outstanding securities 
of the company, the acquisition of 
disposition of assets or business, 
changes in the company’s capitali- 
sation and possible business combi- 
nations involving the company." 

CBS said that it "wanted to have 
the flexibility to consider such alt- 
ernatives," but raid it would not ne- 
cessarily undertake any of these ac- 
tions. 

In the wake of the TBS offer for 
87 per cent of the group, CBS has 
launched an aggressive counterat- 
tack bringing lawsuits against TBS. 
The. company is also rumoured to 
have held talks with a number of 
possible merger partners. 

Wall Street remains sceptical 
about the TBS offer 


Electrolux profits edge ahead 
as export markets weaken 


BY KEVIN DONE IN STOCKHOLM 


I ELECTROLUX of .Sweden, the 
leading European manufacturer of 
household appliances, increased its 
profits after financial items by 7.7 
per cent to SKr 601m ($67.6 m) in 
the first quarter from SKr 558m in 
the corresponding period last year. 

Group sales grew by 9 per cent to 
SKr &9bn compared with SKr 82bn 
a year earlier. 

Mr Anders Scharp, managing di- 
rector, said that markets for the 
group's main products had weak- 
ened in the first three months of 
the year. . 

Lower Hptpanri in January and 
February was partly explained by 


the harsh winter, but private con- 
sumption was stagnating in the 
U.S., while demand was lower in 
Central and Southern Europe. 

A charge of SKr 25m was taken 
against first quarter profits in con- 
nection with the acquisition of Za- 
nussi, the Italian white goods pro- 
ducer. 

Mr Scharp said that Zanussi 
losses had proved much higher 

than expected last year and Electro- 
lux would be forced to "adjust the 
balance between equity and 
convertible loan stock," which it 
bad injected into the company.' 

No further increase in the group’s 


total investment in Tamutci was be- 
ing considered. 

• Svenska GeUuIosa (SCA), one of 
the leading Swedish forest products 
groups, increased sales by 8 per 
cent in the first four months of the 
year, but profits fell slightly by 5 
per cent to SKr 473m from SKr 
500m a year earlier. 

Group turnover rose to SKr 
3.85hn from SKr 3.58bn in the first 
four months of 1984. 

Profits in the early months of the 
year have been reduced -by the 
harsh winter, which obstructed 
both production and shipments 
from Northern Sweden. 


New step for currency options 


BY ALEXANDER N1COLL IN LONDON 


THE London and Philadelphia 
stock exchanges have set an au- 
tumn target date for making their 
currency options contracts, which 
began trading in London last week, 
completely interchangeable. 

The move allows an option 
bought in London to be sold in Phil- 
adelphia, and vice versa. It is de- 
signed to be the first step towards a 
24-hour market, with the Hong 
Kong Futures Exchange expected 
to be brought in at a later date. 

Exchange-traded currency op- 
tions, pioneered in Philadelphia, 
give the buyer the right, but not the 


obligation, to buy or seQ a fixed 
amount of currency at a specified 
price at any time before the expiry 
date. 

The seller has the obligation to 
deliver the currency if called upon. 

The London sferling/dollar con- 
tract, denominated in 02^00 
(515,870) amounts, is identical to 
Philadelphia's and has had daily 
volume of about 500 contracts since 
the first day. 

Open positions - the amount 
which would be delivered if all out- 
standing options were exercised - 


totalled £30m at Wednesday’s dose. 

Market liquidity could be consid- 
erably enhanced by the Philadel- 
phia arrangement, which still needs 
various regulatory consents and 
technical details to be resolved. 

The interchangeability of con- 
tracts - the technical term is fun- 
gibility - raises several important 
issues. 

Cbuld it mean that the powers of 
the Securities and Exchange Com- 
mission, the U.S. regulatory agency, 
and the Bank of England were im- 
plicitly extended into each others' 
jurisdiction? 


Tokyo index futures for Chicago 

BY CHRIS SHERWELL N SINGAPORE AND GORDON CRAMB IN LONDON 


THE CHICAGO Mercantile Ex- 
change (CME) has been granted li- 
censing rights by Nihon Keizai 
ShimKiin, the Japanese business 
newspaper, allowing futures and 
options contracts to be launched in 
its Nikkei stock market indices. 

The seven-year agreement covers 
the closely-followed Nikkei average 
of 225 leading Tokyo shares - which 
was known in the past as the Nik- 
kei-Dow Jones market average but 
is in the process of being remaned - 


as well as the broader Nikkei 500 
average. No financial terms were 
yesterday disclosed for the deaL 

Trading of the contract is expect- 
ed to begin not in Chicago but on 
the Singapore International Mone- 
tary Exchange (Simex), under a 
sub-licensing arrangement with the 
CME - to which Simex is already 
linked through a mutual offset facil- 
ity tor liquidating positions. 

Dealings are due to start later 


Has announcement appears as a nutter of record only. 


this year. Mr Ng Kok Song, the 
chairman of Simex, welcomed the 
announcement yesterday and said 
he hoped it would result in substan- 
tial Japanese business for the ex- 
change, which has had mixed for- 
tunes since it opened last Septem- 
ber. 

Dr Clayton Yeutter, president of 
the CME, said Singapore had been 
chosen because of its greater time 
zone proximity to Tokyo. 
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COMMERZBANK 

AXTKMCXSIUSOMFT 


S.G. WARBURG & CO. LTD. 


DEUTSCHE BANK 

MTCMaStlLSCHAFT 

ALJJS) IRISH BANKS 

UMTtD 


DRESDNER BANK 

• AKTSNCEStLLSCHAFT 

BAYERISCHE VERBNSBANK 

MlgNCU&LSCHAFI 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

DAIWA EUROPE LIMITED 


KREDtETBANK INTERNATIONAL GROUP 


MANUFACTURERS HANOVER 

LJMfilD 


Abu Dhabi Investment Company 
Atgmene Bank Nederland N.V. 
Al-Mal Group 
Amro tnfrmatkmai Limited 


Darn & Co. GmbH 
Bankhaus H. AiAauser 
Iaden-W a »wwnbc«gisdn Bank 
A&ffengescJbcfaaft 
. Baifische Kommuoale Landeshank 
— Girazentrale - 
-ftanca delGottardo 
Banco di Roma 

BanfcAmfcrica Capital Markets Grotip 
Bank Sr Geateiowirtschaft 
AktiengesdbchaH 
Bank Leu International Ud. 

Barikof Tokyo International limited . . 

Bankers Tmst International Lirnhed 
Banqoe BnneeBes Lambert SA. 

Banque Fran^afee do Commerce 
Eobkur 

Banque G4n£raie du Luxembourg SA. 
Banque Kidosucz - 

Banque Internationale A Luxembourg SA 
Banque National? de Paris 
Banque Paribas Capital Markets 
Banque Populaire Suisse SJL Luxembourg 
■Barclays Merchant Bank limited 
Baring Brothers A Co, limited 
Bayerische Itypolhefcen- und WedtschBanfc 
AJdieqgesellschaft 

Bayerische lundesbank Girorentrale- 


Dc r ge n Bank 

Berliner Bank AkbengeseUsdiaft 
Berfiher Handels- und Franfckirter Bank 
Bankhaus GebrOder Bethmann 
Bremer landesba n k 

Kmfitanslak OWenbarg 
— Girazentrale — 

Cusse de* Dtpte el Consignations 
Chemical Bank totemationaJ Limited 
CSC Limited 

CWcotp Internatio na l Bank Limited 
Con m iei a ebanfc inte rnat io n al SA 


Comme r zbank (Sooth East Asia) Ltd, 
Copenhagen Handebbank A/S 
County Bank limbed 

OedibiHtaib-Bankvervtn 
Crkfil Commer ci al de France 
Credit Industrie! et Commercial tte Paris 
CrtdH Lyonnais 
Credit duNord 

Credit Suisse first Boston limited 
DaMchi Kangyo International limited 
Delbriicfc & Co. 

Deutsche Giruzentrale 
- Deutsche Konnnunidbaidc - 
DC Bank 

DetOsche Cenossenschaftsbanlt 

Dominion Securities Nfteld limbed 
PSL Bank Deutsche Siedkangs- und 
• landeirentenhinfc 

BierienbaidrWarbtug Akbengesellschafi 
-fnskilda Securities . 

-Slundinavuka Enskflda limited 
EuraPartners Securities Corporation 
first littrflalc Limbed 
Geno s se mcbaMirh e tomSanlc AG 
Vienna 

Gnuentrale und Bank 

der asterreidiisch cn Sparfcassen 
Aktiengesefisdwrit 
Goldman Sachs International Corp. 
Kambros Bank Limited 
Hamburgwdbe Landesbank 
— Giroeentrale— 

Georg Hauck & Suhn Bankiers 
Kommandhpsefechaft anf AkSen 
Hessische Landesbank -Ginxrentrale- 
HiR Samuel & Co. limbed 
7 Industriebank' von Japan {Deutschland) 
AkticngcseHschab 

WHtno Bancario San Paolo di Torino 
KansalUs-Osake-Pankki 
Kidder, Peabody International Limited 
Klekmnirt Benson Ikmted 
Krerfle l ha n fc SA Unembo urge o k * 
Kuwait r ore m n Tradiag Con tra ctin g It 
Investment Co. (SAIL) 

Kmrab International Investment C o. sj .Il 


Kuwait Investment Company (5AKJ 
Landesbank Rheinland-Halz 
- Girozentrale - 
Lazard Fdrrs et Cie 
Uoyds Bank International Limited 
LTCB bbemational Limbed 
Merck, Rock & Co. 

Merrill Lynda Capital Markets 
6. Atetzler seeL Soto A Co. 

Mitsubishi finance I n te rn at i onal Limited 
Samuel Montagu A Co. limbed 
Morgan CiwrfeH & Co. Limited 
Morgan Guaranty Lid 
Morgan Stanley International 
ThoMbko Securities Co, (Europe) Ud. 
Nomura International Limited 
Nofddeutscbe Landesbank 
Girozentrale 

QsterretchtscheLinderbank 

AkbengeseHschaft 

SaL Qppenheitn jr. A Ge- 
Orion Royal Bank Limbed 
Paine Webber International 
PK Christiania Bank (UK) limbed 
Priuatba nke n A/S 
N. M. Rothschild ft Sons Limbed 
Salomon Brothers fmenutionai Limbed 
j. Henry Schroder Wang ft Co. lambed 
Sheareon iehman Brothers International 
Smith Barney, Harris Upham A Cri. 

Incorporated 
SadMCbdnlr 
Soctetk GknCtale de Banque SA 
Strauss Batnbufl Limbed 
Svenska Handekbanken Group 
Swiss Bank Corporation Inte rn a ti o n a l Limbed 
Trinkaus A Burmiardt 
Union Bank of Switzerland (Securities) 
limbed 

Verebw- und Westbank Aktfengeselschaft 
MM. Warh u rg - Bri nckman n, Wertz & Co. 


ZentrabankeG 

Wiisdxlf b ai ik 4 kf»rag a itHtrhib 
Wood Gundy Inc. 

Yamakhi International (EumpeH imbed 
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Glico hard 
hit by 
blackmail 
campaign 

*7 Toko Shftnta h Tokyo 

EKAZI GLICO, Japan’s 
confectkmery maker, yesterday 
reported annual results which 
Stowed the severe inroads made 
by last year’s campaign by un- 
identified extortionists who 
threatened to poison the com- 
pany’s products with cyanide. 

Pre-tax profits pliixnxnetted 
67.3 per cent to Y3.9bn (S15.5m) 
hi the year to March. At the 
net level a 79.6 per cent plunge 
left earnings of YL23bn, .on 
turnover 20 per cent lower at 

mX6bn. 

The bizarre events began 
last March when blackmailers 
kidnapped Ur Katsuhlsa Ezaki, 
Glikco’s president, and de- 
manded Ylba. The ransom was 
not paid and Ur Ezakl escaped. 
But (ben attempts began to 
poison Glico chocolates. 

The company set aside 
YL55bn for extraordinary 


Buoyant U.S. trading 
boosts Mitsui & Co i 


For the current year the com- 
pany forecasts a recovery in 
sales to YllObn. 


BY OUR TOKYO STAfY 

THREE OF Japan’s top trading 
companies, which sell every- 
thing from noodles to rockets 
throughout the world, all 
report marked improvements in 
earnings for the year ended 
March, largely thanks to a 
buoyant U.S. economy. 

Nonetheless, the three com- 
panies— Mitsubishi Corporation, 
Sumitomo Corporation and 
and Co — unanimously 
expect a slowdown In the 
growth of the U.S. economy in 
the current year, with little or 
no growth in profits expected 
for the year to next March. 

Mitsui & Co, Japan's third 
largest trading company, fared 
the best of the three, reporting 
a 17.6 per cent jump in pre-tax 
profits to Y39.9bn on sales up 
6.7 per cent to Yl4M0bn. Gross 
margins at Mitsui were also the 
best of the three, at JL52 per 
cent, a slight improvement on 
the previous year. 

Net profits were down, how- 
ever, at Y5.l9bn against 
Y6.17bn, or Y5J27 a share com- 
pared with Y6J26. This followed 
extraordinary provisions. 


notably for its involvement In 

S!L? a ? dar - Kbotneitt petro- 
comical project in Iran. 

the 

of the trading houses, showed a 
respectable 11 per cent increase 
In pre-tax profits to Y51.7bn on 
salto of Yl6,437bn, up 9.3 per 
Net eamings were 
Y23J6bn (Y18.49 a share) 
agwnst Y20J21m (Y15.93). 

In addition to the strong UE, 
economy, Mitsubishi executives 
sain yesterday a marked im- 
Prevement in its domestic 
businesses, such as steel trading, 
bad helped to boost profits. 
Dom estic activities are more 
profitable than its export and 
Import businesses. 

Sumitomo Corp, which ranks 
among (he trading companies, 
reported a 7.4 per cent increase 
at the pre-tax level to Y45.5bn, 
on sales up 13.3 per cent to 
Y13,165bn. Net eamings were 
Y20A8bn compared with 
YT8.68bn, or Y31.3 per share 
(Y30.3). 

Both Sumitomo and Mitsu- 
bishi suffered some erosion of 
their gross margins last year. 


Durakool Corp. 


has sold all of its assets to 


American Electronic Components, PLC 


Wfc initiated this transaction and acted 
as financial advisor to Durakool Corp. 


Bear, Stearns & Co. 
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i Hong Kong 
publisher 
shifts base 
h to Australia 

By Ladibn Drummond in Sydney 

st MISS SALLY AW, the Tiger 
a Balm heiress, has announced 
■e moves to shift ownership of 
n her Sing Tao newspaper group 
:r from Hong Kong to Australia 
'O in an A$45m (U^LfSLlm) 

) deal. 

The switch of domicile will 
>• be executed through a take- 
s over of Stng Tao by Gerens 
i- of Australia, a stock exchange 
c listed corporate shell jtu which 
•• Miss Aw bought a 75 per cent 
>• stake last November. 

* In Sydney yesterday Miss 
1 Aw, in response to questions 
about why she felt it neces- 
s sary to leave Hong Kong, said i 
» only that her business empire 

■ had become more Inter- 
, nationally orientated and that 
' Australia was a good place to 

■ set up. 

1 However, her political sym- I 
! pathles are thought to have I 
driven her to shift her base 
from Hong Kong ahead of the I 
1997 handover to ctiinfl, She I 
■ has been building prop erly | 
Interests in Australia for 
some time, part of which are 
to be transferred to Cerens. j 
Cerens will- complete the 
deal through a scheme of 
arrangement which will see 
A$38An of cash paid for I 
Sing Tao, with shareholders ) 
getting a farther Affirm 
through an issue of shares in f 
a Sing Tao subsidiary, 
dutiufi. 

Hiss Aw*s 78J2 per cent : 
stake in Sing Tao will be 
bought for HK$7.50 , 

(USS0.97) a share plus 1 1 
HKJ1.50 in Cindus shaius J , 
while other shares will be ; 
traded for HK$1L50 cash 
plus a Cindus share at ! 
ASLSO. < 

An other related Australian ' 
company, Ariadne Austr alia, 
is to (Hen buy the Aw interest 
in Cindus— which fs to be 
listed in Hong Kong with 
HK$3£m of cash and securi- I 
ties ag its sole assets — for 
HK$2.06 a share. A general 
offer will then be made pro- 
vided Cindus shareholders I C 
first agree to taHng a 49 per 7 
cent stake in a subsidiary of I _ 
an associate of Ariadne. ** 
In the process of transfer- 6 
ring the interest from Hong 11 
Kong to Australia, Miss Aw * 
will be liberating something & 
more than A$25m from her 11 
Sing Tao investment While N 
the purchase by Cerens will u 
be funded In part by share 
placements requiring around A 
A$3m from the Aw interest I * 
the bulk- of Cerens* funding I hi 
will be .through an issue of I _ 
•iebt like • redeemable pre- ( . 
ference shares. I J 

Reuter adds from Sydney: I — 
John Fairfax, the Australian fu 
media group, said it would ^ 
not accept a bid for David 1 
Syme and Co, publisher of I B 
toe Melbourne Age, launched p" 
by Robert Holmes k Court's n*i 
B ell Group. Syme is valued 2? 
at A»144m. g* 


Japan’s top electronics s * ad y 

, advant 

groups show sharp gains Asahi 


BY CARLA RAPOPORT 

HITACHI, Toshiba and Mitsu- 
bishi Electric, three of the 
world’s largest electronics com- 
panies, yesterday reported 
sharply improved profits tor the 
year to March on the hack of 
surging exports, notably to the 
UJ5. and China 

Hitachi, the largest of the 
three, pushed up parent com* 
pany pre-tax profits by 37 per 
cent to Y25fibn (*L02bn) on 
sales up 14 per cent to 
Y3, 026b n. Hitachi said its ship- 
ments of semiconductors rose 
by almost 70 per cent in the 
year. 

Mitsubishi Electric showed a 
dramatic 53.2 per cent gain in 
pre-tax profits to Y85bn on sales 
up 17 per cent to Y]*858bn. 
Sales were led by the strong 
export performance of the 
company's semiconductors, com- 
puters and office automation 
equipment, as well as healthy 
domestic 

- Toshiba, Japan's second 


largest electrical company, a l s o 
reported a strong profit in- 
crease, but said that domestic 
demand tor heavy electrical 
plant equipment added to the 
gains realised from its export 
advances. Toshiba's pre-tax pro- 
fits went up 38 per cent in the 
year to Y144bn 0 sales of 
Y2Ji26bn, a 25 per cent increase. 

A Toshiba official said yes- 
terday that overall exports to 
China jumped from Y20bn in. 
1983-84 to YlOOba last year, 
China exports are expected to 
reach Y150bn In toe current 
year. In the semiconductor mar- 
ket. .Toshiba’s . sales increased 
by^55 per cent last year to 

All three companies predicted 
a marked slowdown in growth 
in electronic components tor the 
current year, largely because of 
slower demand tor all but the 
newest semiconductors. Toshiba, 
tor example, predicts a 15 per 
cent drop in its semiconductor 


sales -to Y500bn. The group 
plans a Y148bn investment in 
expanding its semiconductor 
capacity this year. 

All three companies also 
expect their profits growth to 
slow in the current year, in line 
with the slowdown expected in 
the U.S. economy. Mitsubishi 
Electric and Hitachi are the 
most conservative, forecasting. 
4 or S' per cent increase in pre- 
tax profits for the current year 
with sales up by around the 
same percentage. Toshiba, 
however, is mildly more . Opti- 
mistic,' torecasting a 12 per cent 
increase in pre-tax profits to 
YXfibn and an 8.3 per cent in- 
crease in sales. 

Net profits for Hitachi in the 
latest., year were Yl.05.4bn 
(Y83.4bn) or Y87.60 a share 
(Y29.76); for Mitsubishi Elec- 
tric Y34.5bu (Y28.4bn) or 

Y2L19 (Y17.62) a share; and 
for Toshiba Y05.5bn (YKL24bn) 
or Y24.53 a share (YlfifiO). 


advance by 

Asahi 

Chemical 

By Jude Martin ' in Tokyo . 


National Australia Bank ahead 


BY OUR SYDNEY CORRESPONDENT 


NATIONAL AUSTRALIA Bank 
has rounded off the interim 
profit reporting season for the 
country’s private sector banks 
with a 32 per cent surge in net 
eamings to AJ144^m (UA$ 
100.3m) in the she months to 
March, up from A$l09.5m. 

He scale of Increase is the 
largest of the three bdg private 
banks and toe net total out- 
strips that of its larger rival, 
toe ANZ, which turned in a 
pedestrian A$140m total as it 
digested Its acquisition of 
Grtodlays in the UK. 

National Australia attributed 


its improved result to growth 
in trading and savings bank 
deposits and lending, strong, de- 
mand for housing finance which 
offset lower margins in toe sav- 
ing bank, steady margins In toe 
trading bank area anH offshore 
expansion. 

Additionally, strict control of 
costs and the funds from a con- 
vertible note issue last August 
helped, the bank said. 

Mr Nobby Clark, deputy chief 
executive, indicated that the 
growth rate should be main- 
tained tor the full year but 
that the year would be some- 


thing of, a landmark for the 
bank ahead of the arrival of 
foreign competitors as fully 
licensed banks. 

■The final half wQl include' 
some first-time benefits, from 
recent deregnlatory moves on 
interest rate dealings -on 'small 
amounts. 

The result came as gross 
income rose from A|1.49tm to 
A$lJ82bn and interest costs 
grew by 25 per cent from 
A5847.3tn to A$1.06bn. 

The dividend is being lifted 
from 1243 cents to 1343 cents 
a share. 


Carter Holt earnings up 55% 

DV nil uivtu.au. ... ^ 


BY DAI HAYWARD IN WBUNGTON 


CARTER HOLT, Che New 
Zealand timber and exporting 
company which is currently 
engaged in New Zealand’s 
largest-ever takeover — the 
NZ$551m acquisition of Alex 
Harvey Industries, toe packag- 
ing company— has recorded 
NZ$38m net profits tor the year 
to March, up 55 per cent. 

Carter Holt outmanoeuvred 
A Cl International of Australia 
for coturd! of Alex Harvey. It 
has obtained 29L5 . per cent 

JAPANESE RESULTS 


acceptance from shareholders. 
With toe agreed acquisition of 
ACTs 56.6 per cent hokting. 
Carter Holt now has 84.1 per 
cent acceptance toom aht share 
holders. 

Its 55 per cent jump in profit 
was boosted by toe lower value 
of the New Zealand, dollar and 
through hig -demands for its ex- 
ports of fish, timber, woodpulp 
and woodchops to Australia. 

Its Australian subsadaaty. 
Southern Australian Perpetual 
Forests, recorded au better 


result than expected, partly be- 
cause of its efforts to convert 
fire-damaged trees to commeiv 
dally saleable timber products. 

Export sales were up by 41.4 
per cent to NZ*187m, providing 
40 per cent of total sales which 
increased 44 per cent to 
NZ*485m. 

A final dividend of (L5 cents 
a share is declared, makings 
total dividend of 12 cents a 
share, plus a 2 cents a? share 
bonus for the year. Dividends 
*re to* ftn*. ;tvVl , . * 


FUJI ELECTRIC 

ELECTRIC MACHINERY 

~v£rtS Mar. IS 

Y 

Rmnn» (tin) 3$1 

Prv-tax profits (bn} ... .10.28 

Nai profits (bn) ......... 8.69 

Net par sham 12.00 

Dividend g.BO 

PARENT COMPANY 
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FUJI PHOTO RUM ' 

! PHOTOGRAPHIC products 

Half year to Apr. * 8 S Apr. *84 

Rsvanuag (bn) .... 377 - *274 

( . bnJ - **-71 

Nat profits (bn) 27.58 21 A1 . 

I?** £5*. J tb,n 7480 67-W 

PARENT COMPANY I 


MITSUBISHI ESTATE ' 

OFFICE LEASING - , • = 

■ Mar. *86 Mar.'S# 

Y Y ■ ‘ 

JJayaniiaa (bn) ...... J. . igz '.lie' 

Pre-tax profit, (bn) ... 42M 38.T* 

Net profile (bn) 20.53 18^2 

JSrJ? r / h,r * • • 1 W« 1 7M 

Dividend • 8^0 62S 

PAROfT COMPANY 


Of j ASAHI O h FinffTCATi , .the diver- 
sifying textile nonufacturer 
M which has been the hottest 
jn I ■ stock - oii the Tokyo Stock 
ie j Exchange this year, has n~ 
in ported fiscal year results well 
hif. in line with, market. expectxn 
jg tlons. 

^ In - the year which ended id 
S' March, the parent company 
ir made pre-tax profits of 
J YS5^2bn - <J14L7»m>. up 
■■ j' from Y26^2lm, on sales of . 
il .Y765JZ9bn against Y706.46ba/ 
it For.’ : the currimt year, " ' it' 

0 I cautiously forecast . 'only. "* a 
1- slight Increase in profits; to ' 

I YSObo, on sales of YSlObe,:. 
e Asahi- Chemical has been! in the •' 
n I ' investor' qmtfight, wttif tf» 
el share price rising by -about': 
j-j 60 per cent over the past 
r three months, because off r* 

1 1 ports of its reseazch.wocfc tote; 

) I tumour necrotis- - .^totnr. : 
fTNF), an anti-cancer agent. 
However, this has yet to con- \ 
| tribute to sales or profits:; 
j Its current strong suits remain 
I synthetic resins, Tubber usd - ■ 
housing materials, toe to- 
crease to sales of which more 
r than offset a levelling off in 
J' textiles, brought about by 
: sluggish rayon exports. - : 

- 1 At tiie net level, earnings . 

emerged at YlAOlbn ■ or 
;] Y12J26 per share, conqnced- 

with YlL12bn or'YlO^O- a 
.1 ' share. 

Two other. diveraifyiBg textite - 
| . concerns also reported' better 
than expected returns yester-V 

1 day. Mitsubishi Bayou and' 
Teijin both appear to have - 

I pursued -- successful coet- 
| *. cutting exercises because 
I both' noticeably improved' 
j their junfit margins. 
j Mitsubishi Rayon . 'earned. 
Y10.52bn ,(Y8.40bn) before 
tax on sales of Y22L0Ibn‘ ’ 

I . ' (Y215^7hn. Teijin’s taxable ' 

j . - profits came to Y27.7ibii ' " 
(Y20^5bn) on sales of- 
Y43L96bn fY425J2bn>. Both . 

J. . forecast modest improvements 

The Republic of Italy 
U.S.$500,000,000 
Floating Rate Notes 
■' . due 2005 . i 

- In. accordance with the provisidns 
. of the Noted,- notice hbereby'gjveti 
tbat for the Interest Period fasa24 
May, 1985 to 24 June, 1985 the 
Notes win carry an interest rate of . 

peLarimim.The mierestpay- 
able on die relevant interest pay- 
; me0tdate.\a4 Jnne.1985 wifl be • ' 
XJSStfJJiL pcrXJSS] 0.000 nominal ' . 
arapuot and wiD be paid only ' 
through Cede! SA and^Motgan 
^ Guaranty ITOn- Company of New j| 
■! York, Brussels Office, as operator - 
Of the Euioclear System, m accor- . 
dance with the terms of the Tem- 
porary Global Note. . . 

24 May, 1985. / ' . 

The Chase Manhattan 

Bank,N-A. j 

London, Agent Bank. CHASE r- ■- 


AH these Bonds have been sold. This 


announcement appears as a matter of record only; 


as « matter af record oafy. 



European Atomic Energy Community 

(Enratom) 


(Incoiporaod with limited iUbility nnder the New Sou* Wales Companies Acti 1961) 

U.S. $100,000,000 

Transferable Revolving Underwriting Facility 

for the Issuance of 

Certificates of Deposit 


ECU 50,000,000 
10 per cent Bonds due 1997 


Arranged by 

Merrill Lynch Capital Markets 


Al-Mal Group 


Soaetd Gdndrale de Banqne SJL/Generale Bankmaatschappij HV. 


Abu Dhabi Investmert: Company AlaMi Bank of Kuwait K.S.C 

Algemene Bank Nederiand NX A1 Saadi BanqneASB 

Uanonp n^^Tf ZC ^\ 1Uh3 ^ Bank Brnssel Lambert B.V. 

Eredietbank Intematioiial Group Union de Baaqoes Arabes et EKmf^ses^UJBlj. 


Bank Mees& Hope NV 
or Banqae Inaosaez 
Banqne Nationale de Paris 


Amro Internatumal limited BancaManusardi&C. Runt Tuna - , ,, 

Banque Paribas Capital Markets^ Banoue de ^ r . .Baaqne Rationale de Paris 

Sssssssfe <*st£ss 

Hew Jssne - March 22, 1985 


Managing Under write rs 


BankAmerica Capital Markets Group GncotpIt^onjBank Litnited 

Commerzbank (South East Asia) Limited Dai-IchiKangyoInmrxmm^LM^ 

FkstChicago Limited 

. International Limited • 

The Rural and Industries Bank of Western Australia Saitamalntemarional^ong Kongj Limited 


Taiyo Kobe Finance Hongkong I imir^vj 


ChemicalBank International Gtoui 


NMB Bank (Singapore).Ltd. 


Lynch Capital Markets 


May 1985 
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Canadian broker’s U.S. move Woodward 

BY BERNARD SIMON M TORONTO OP • 

NESBITT THOMSON, the Can ad l - (U5538^m) add add 580 employees ris, Munich, fnrams and Buenos 1 61* IS 

an securities firm, is to acquire to its existing workforce of 1,100. Aires. • 1 

Fahnestock and Company, a New Nesbitt Thomson is presently Cana- Mr Brian Steck. president of Nes- 1 ffPrPQ C*pH 
York-based, investment bank and da's fifth largest investment dealer hitt Thnmcnn cniH tv*, maim- bene- B.U.V.1. VtUvvl 
stockbroker, irrthe first takeover of measured by capital. 


a US, brokerage firm by a Canadi- 
an investment dealer. 


The. acquisition will significantly 
strengthen Nesbitt Thomson's in- 


Terms were not disclosed, but the temational operations. Fahnestock 
transaction will increase Nesbitt has 27 offices in the north-east US. 
Thomson's capital to over CS50m as well as branches in London, Pa- 


ris, Munich, Caracas and Buenos 
Aires. 

Mr Brian Steck. president of Nes- 
bitt Thomson, said the major bene- 
fits of the acquisition include access 
to an expanded sales base and U-S. 
research. The transaction will give 
Nesbitt Thomson the largest retail 
network of any Canadian invest- 
ment dealer operating in the U.S. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following ore dosing prices for May 23. 
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By Robert Gibbens 
In Montreal 

THE BATTLE for control of Wood- 
ward's, a Vancouver-based depart- 
ment store group, intensified yes- 
terday when Cambridge Shopping 
Centres, a major institutionally con- 
trolled property developer, in- 
creased its bid to about C$3 00m 

Cambridge is now offering C$18 
cash for each Woodward's share, or 
C$13.50 cash for the Woodward's 
property assets alone if a 
shareholder wants to retain his in- 
terest in the stores business. 

Previously Cambridge had of- 
fered C$18 and C$13 on the same 
basis. 

The increase tops a rival bid ear- 
lier this week from Mr Grant Mac- 
Laren, President of Woodward’s, in 
co-operation with Cadillac Fair- 
view, the property company con- 
trolled by the Edgar and Charles 
Bronfman interests of Montreal 
This bid mounted to C$18.50 per 
share and also would have separat- 
ed the property assets from the 
store business. All bids are subject 
to the outcome of litigation between 
members of the Woodward family. 1 

Dutch insurer 
lifted by 
exchange gains 

By Laura Raun In Amsterdam 

AMEV, the third largest Dutch in- 
surance company, achieved a 20 per 
cent increase in profit to FI 58i5m 
(516.9m) in the first quarter com- 
pared with the corresponding peri- 
od last year as foreign exchange 
movements buoyed results. 

The Utrecht-based insurer 
warned that the first three months 
could not be taken as an indication 
of the rest of foe year, which could 
be influenced by the volatility of the 
dollar. But Amev reiterated that it 
expected a ‘‘reasonable" increase in 
1985 earnings compared with last 
year's FI 259m. 

Total income jumped 33 per cent 
to FI 2.09bn in the first quarter from 
foe comparable period of 1984. The 
increase was attributed to foreign 
currency fluctuations and consoli- 
dation of companies that were not 
included in the previous year’s re- 
sults. Some 56 per cent of Amev’s 
total income derives from countries 
outside foe Netherlands.' 

- AH* business activities contrib- 
uted . to^the higher net income, 
which rose only 14 per cent when 
discounting currency effects. 

Pickens hopes 
for profit 
on bid war 

By OurFinandal Staff 

MR T. BOONE PICKENS, the Tex- 
an oilman, says he hopes to make a 
profit of SlOOm to S200m from his 
three-month takeover fight against 
Unocal foe Californian oil compa- 
ny, which he abandoned earlier this 
week. 

Mr Pickens, chairman of Mesa 
Petroleum, said bis prediction was 
based on foe assumption that Un- 
ocal would take significant steps to 
enhance its stock price. 

He did not elaborate on what ac- 
tions he expected Unocal to take to 
increase its stock value. He also 
conceded that be had made no prof- 
it yet on the deal Analysts expect 
Mr Pickens may lose dose to SlOOm 
from this week's agreement with 
Unocal 

• Multimedia, foe South Carolina 
TV broadcasting group, has reject- 
ed a sweetened Sl.Ofibn offer from 
I Mr Jade Kent Cook, owner of the 
I Washington Redskins American 
football team. 
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INTERNATIONAL COMPANIES and FINANCE 


Reuters takes on the Stock Exchange 


-By Charles Batchelor 


FLANS BY the London Stock 
Exchange to modernise and 
automate the buying and sell- 
ing of shares have collided with 
the ambitions of Reuters, the 
world-wide business information 
group, to create its own inter- 
national electronic stock mar- 
ket 

It emerged this week that 
Reuters has set July as the date 
for launching in the UK an 
international share dealing net- 
work which will rival the svs- 
tem planned by the Stock Ex- 
change. Reuters reached agree- 
ment two months ago with 
Instinet, a U.S. share dealing 
system, to market this service 
outside North America. 

Reuters, the once loss-making 
news agency which turned it- 
self into a highly profitable 
provider of financial informa- 
tion before going public last 
June, is keen to repeat in stock 
market terms its earlier success 
in foreign exchange markets. 

Reuters Monitor, an inter- 
national network now number- 
ing 53,000 terminals into 
which banks and brokers feed 
their foreign exchange rates, 
effectively created the inter- 
national foreign exchange mar- 
ket during the 1970s. In 1981 
it expanded the system to allow 
users to complete deals through 
their terminals. 

The London Stock Exchange, 
for its part, has a greater com- 
mitment to developing the new 
technology for share trading 
than moot exchanges in run- 
ning its own in-house informa- 
tion network, known as Topic. 

Three thousand Topic termi- 
nals are now installed, most of 
them in the City. Recently the 
Stock Exchange has place ter- 
minals with clients in New York 
and the Continent. They provide 
the exchange with an invalu- 
able means of delivering com- 
pany and share price informa- 
tion to brokers, jobbers and 
fund managers and merchant 
bankers. 

Topic also represents a use- 
ful base for the more sophisti- 
cated information network, the 
Stock Exchange Automated 
Quotation System (SEAQ), 
which the exchange plans to 
install by Autumn 1986. 

SEAQ Is an essential element 
m the “big bang" which will 
sweep away the traditional dis- 
tinction between brokers and 
jobbers and create a new class 
of market makers, combining 
both functions. SEAQ will carry 
far more information than is 
currently available on Topic: It 
will display competing bid and 
offer prices being quoted by the 
different market makers and 



Hr William Lupien, chairman and chief executive of Instinet of New York. 


the size of deals done. An im- 
portant aim of this vast in- 
crease in information is to 
make dealings more “ visible " 
and provide a safeguard for 
the investor. 

The Stock Exchange's infor- 
mation services division is 
already looking a stage ahead 
to when share dealings will be 
carried out over the SEAQ net- 
work — thus the electronic net- 
works may ultimately become 
the trading floor, possibly lead- 
ing to the demise of the con- 
ventional trading floor in the 
Stock Exchange building In 
Throgmorton Street 

But with still more than a 
year to go until the launch of 
the new-style London stock 
market the Stock Exchange 
faces a threat from Instinet 
This is in addition to challenges 
to the Stock Exchange being 
posed by Robert Plemfng, the 
fund management group, the 
European Banking Company, 
which have been unofficially 
making markets in a number 
of leading UK stocks. 

Reuters first announced plane 
to link with Instinet in March, 
with the specific aim of market- 
ing in Europe the U.S. com- 
pany's share dealing system 
covering U.S. stocks, foreign 
stocks traded in the U.S. in 
American Depositary Receipt 
form, and U.S. options. Instinet 
— full name International Net- 
works Corporation— was founded 


in 1969 and reported revenues of 
87 ,6m in 1984. 

Users of the Instinet System 
can automatically complete deals 
involving up to 1,000 shares 
through Instinet’s terminals. 
They can also negotiate larger 
transactions and deals of up to 
20m shares worth up to $50m 
have been carried out. 

Ultimately. Reuters and 
Instinet want to add shares from 
other stock markets around the 
world and talks have been 
started with the London Stock 
Exchange with the aim of bring- 
ing in UK stocks first 

But while the Stock Exchange 
goes- ahead with its careful pro- 
gramme of preparing for the 
“big bang,” some of Its members 
(jobbers and brokers) have 
become increasingly restive at 
the prospect of business slipping 
away from them. 

For Stock Exchange members 
are not only barred from provid- 
ing UK share prices to Reuters 
and to Instinet; they are unable 
to join in the growing dealings 
in leading UK stocks which are 
quoted in ADR form in the U.S. 
No fewer than 33 U.S. market 
makers were quoting a price for 
ADRs of Glaxo, the UK pharma- 
ceutical concern, on the Instinet 
screens this week. 

If Reuters decided to start 
listing UK stocks on the Instinet 
screens without Stock Exchange 
co-operation, it might find will- 
ing providers of prices among 


the scores of licenced dealers 
who are not members of the 
Exchange or among foreign 
investment banks with opera- 
tions in the UK. 

Opinion among Stock Ex- 
change members are inevitably 
divided. “ Everything is in the 
melting pot,” said one. “ Our 
interest is In getting the best 
system. One hopes it would be 
a Stock Exchange system since 
it is the Exchange whith 
regulates the market place in 
London.” 

Comments another: “We must 
look at any pew system that 
comes along, but we are not 
certain that a U.S. system can be 
adapted effectively to handle the 
overseas securities we deal in. 
In the U.S. stocks are dealt in 
in dollars. Take Vaal Reefs, 
the South African mining stock. 
We deal in .Cape delivery in 
rand or sterling, London 
delivery in sterling or dollars, 
and in ADR and Swiss certificate 
form. 

“We would not be happy to 
go to a machine dealing system 
in the early stages of the ' big 
bang.*' We have enormous 
changes coining anyway." 

“We are anxious to come to 
some kind of agreement with 
the Stock Exchange.” said Mr 
Bill - Lupien, chairman of 
Instinet. “The problem is in 
deciding which part of the 
carving out belongs to whom." 


Reuters, which would like to 
reach an accommodation with 
the Stock Exchange, is keen to 
play down the risk of confron- 
tation. “ Our discussions are 
continuing with the Stock 
Exchange over ways of trans- 
acting business in international 
securities,” It said this week. 

On the other band, given its 
tough battles with other major 
information vendors. Reuters is 
in- no mood to see its inter- 
national ambitions thwarted -by 
the London Stock Exchange. 
The company faces cut-throat 
competition from Quotron, a 
U-S. company in the field of 
share prices, and -from Telerate, 
in international money markets. 
Telerate is 52 per cent owned 
by E*co International, the 
British money broker. 

Says Mr Lupien : “ The Stock 
Exchange has to decide -what 
business it. wants to be in. I 
question whether going it alone 
in trying to provide an inter- 
national equities service would 
be smart for its members. 
When people started trading 
stocks over the telephone the 
Stock Exchange did not go into 
telephones.” 

Reuters and Instinet say they 
are only interested in quoting 
the most actively traded inters 
national stocks on their network 
But it would be unthinkable 
for the Stock Exchange to take 
a back seat while the core of 
its market moved elsewhere. 


The exchange spent £500.000 
developing Topic in the late- 
1970s. but several times that 
figure has since been spent up- 
grading the network. SEAQ is 
expected to cost about £5m, 
though extra sums would be 
needed to upgrade it to become 
a dealing system. 

With the Exchange’s annual 
report due to be published to- 
day. Stock Exchange members 
will receive a timely reminder 
of the cost of investing heavily 
in new technology, it has been 
forced to write off large sums on 
proposed improvements to Its 
settlements systems which 
became obsolete when, the 
decision was taken to abolish 
the distinction between jobbers 
and brokers. This was the main 
reason for a drop in the 
exchange’s surplus from £5 . 2 m 
to £400.000 in 1984-85. 

As the systems become more 
complex so the costs and th? 
risks go up. “Where does the 
stock exchange want to draw the 
line,” asks Mr Lupien. “How 
much money do they want to 
spend?” 


( Advertisement )- 
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Japan’s economy is likely to expand after 
temporary lull in January-March quarter 


Japan's exports to the U.S. 
reached S60.8 billion in fiscal 
198* on a customs clearance 
basis, up 30.1 per cent from the 
preceding year, according to 
the Finance Ministry. Imports 
from the U.5. gained only 4.9 
per cent to S28.9 billion, 
resulting in Japan's huge trade 
surplus of $33.8 billion. The 
trade surplus in fiscal 1984 rep- 
resented a 60 per cent increase 
over fiscal 3983’s $2] billion and 
a 2.8-fold jump from fiscal 
1982's $12.2 billion. 

.The huge trade imbalance in 
favor of Japan rekindled the 
trade friction with the U.S. In 
an attempt to redress the 
massive trade gap, the Japa- 
nese Government announced 
an overall market-opening 
package on April 9. wfcach 
features, among others, 1) 
tariff cuts, 2) simplification of 
import procedures and 3) 
implementation of campaigns 
to encourage imports. In 
particular, Japan worked out 
import expansion programs for 
the four areas about which the 
U.S. is strongly concerned — 
forestry products, ptaarraaceu- 
ticals-medical equipment, tele- 
communications and elec- 
tronics. 

The package itself should be 
evaluated by the “action 
program" to be worked out by 
the Japanese Government by 
July. Import expansion is not 
the cure-all. The fact that the 
Japanese market is not neces- 
sarily open completely to 
foreign products is thought to 
be but one of the factors ac- 
counting for the expended 
trade gap. 

The huge trade imbalance, 
however, can be ascribable 
more cfirectiy to the following 
two factors — 1) the difference 
in the business, expansion 
tempo between Japan and tbe 
U.S. and 2) high interest rates 
in the UB. and the resultant 
appreciation of tbe U.S. dollar 
against the Japanese yen. 


Sowin g production 

Japan's production activity, 
which had been on a steady 
upward trend since 1983, 
recently began slowing down 
(please ■ refer to tbe chart). 
Mining-manufacturing produc- 


tion in February managed to 
exceed the preceding month's 
level by a seasonally adjusted 
0.8 per cent for tbe first time in 
three months, but the level is 
still lower than that of last 
November. 

While consumer and produc- 
tion goods continued to be 
strong, capital goocb slipped 
and construction goods recently 
leveled off. Noteworthy is that 
capital goods in the January- 
February period dropped a 
seasonally adjusted 2.7 per cent 
from the last quarter of 1984. 
The fall is ascribable mainly to 
1) a 5.7 per cent drop in expats 
of capital goods (seasonally ad- 
justed. customs-deared dollar 
basis) in the January-February 
period, and 2 j business enter- 
prises' gloomy outlook for 
exports. 

In March, tbe manufacturing 
industry's production index 
dropped 2.0 per cent from tbe 
preceding month. The index in 
the first quarter of 1985 regis- 
tered tbe first quarter-to-quar- 
ter decline in two years since 
the fourth quarter of 1982. 

Production activity in tbe 
second quarter of 1985 holds the 
key to predicting the future 
course of the Japanese econ- 
omy. The following analysis of 
the demand trends offers an 
insight. 

Exports decRned hi 
January-March quarter 

Customs-cleared exports de- 
creased a seasonally adjusted 
6.S per cent in tbe first quarter 
of 1985 from the preceding 
quarto- on a dollar basis, regis- 
■ tering the first quarter-to-quar- 
ler drop in nine quarters. Like- 
wise. unit exports fell 2S per 
cent la the first quarter of 1985, 
or the first quarler-to-quarter 
decline in 11 quarters. 

The export decrease was 
attributed mainly to a marked 
decline in shipments to the 
U.S., which had been stepping 
up purchases from Japan. 

It is unlikely that Japan’s 
exports will continue to slow 
down. There are many favor- 
able factors for Japanese ex- 
ports. Among them are 1) con- 
tinued steady demand in the 
US., 2) surging exports to 
China, and 3) the expansion of 


Japan's passenger car exports 
to the U.S. to 2.3 million vehi- 
cles in fiscal 1985 from 1.85 mil- 
lion in the preceding year. 
Export letters of credit receiv- 
ed in March exceeded the 
preceding month’s level for tbe 
first time in live months. In- 
dicating a recovery in exports. 
Under tbe circumstances, ex- 
ports look likely to recover 
their momentum, although 
moderately. 

Stron g private capital 
investment and private 
consumption leadin g to 
g radual recover y 

Private capital spending, 
which has been supporting the 
business expansion along with 
exports, will continue to be 
strong in fiscal 1985. Kg busi- 
ness is expected to spend 5 to 6 
per cent more in plant and 
equipment investment in fiscal 
1985. according to surveys con- 
ducted by several research in- 
stitutions. Private orders for 
machinery, excluding those for 
ships and those from power 
utilities, marked a sharp 10.9 
per cent gain in February on a 
seasonal adjustment basis from 
the preceding month, after 
declines for two straight 
months In December and Janu- 
ary. 

What about consumption? 
According to tbe “household 
survey” of the Management 
and Coordination Agency, real 
consumption expenditures of 
all households gained only 0.4 
per cent in 1984. Those of work- 
ers 1 households rose 1.7 per 
cent, while those of self- 
employed persons' households 
and other general households 
dropped 1.8 per cent. This was 
one of the major factors con- 
tributing to the slowdown in 
consumption growth last year. 

In January 1985. real con- 
sumption expenditures of 
workers’ households rose 4.5 
per cent from a year before. 
The rate of increase contrasts 
to the minuscule 0.3 per cent 
gain for general households. 
The same pattern is still main- 
tained. About half of all general 
households are supported by 
self-employed persons, and 
they are most strongly affected 
by the slowdown In consump-' 



Notes; (1) A— January-February 

(2) Average in January-March only for export total. 
Sources.- Ministry of International Trade and Industry and 
Finance Ministry 


tion. Their income naturally re- 
flects such slowdown, a con- 
tributing factor to poor con- 
sumption expenditures. 

The bright spot is that in- 
come of employed households 
is likely to increase this year. 
According to the Labor Min- 
istry, the winter bonuses last 
year increased 4.4 per cent, 

compared to a 1.8 per cent gain 
a year before. 

The slowdown in production 
activity in the first quarter of 
this year could be only a 
temporary loll in the business 
expansion process. Production 
should turn upward in and after 
the second quarter. 


Narrowin g trade gap 
The surplus in Japan's trade 
balance narrowed lo tbe 
seasonally adjusted $3 billion 
level in February, mirroring 
slowing exports. Tbe deficit in 


the long-term capital balance 
narrowed to S2.2 hlUioa in 
February, or one-quarter of the 
$8.4 billion registered in 
December 1984. The outflow of 
Japanese capital, however, still 
remains at a high level, total- 
ing $4,7 billion in February. 
This is mainly because of 
heavy Japanese investments in 
securities overseas arising 
from the interest rate ddfer- 
entlals between Japan and the 
U.S. 

It remains to be seen whether 
the narrowing trend of surplis 
in the trade and current ac- 
count balances and deficit in 
the long-term capital account 
balance will take hold. The first 
quarter of 1985 exposed (rends 
somewhat different from those 
in the past. These economic 
indicators are hoped to be signs 
of easing trade friction with the 
VJS. 
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Talk it over with DKB. 
The international bank 
that listens. 
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The next DKB monthly report wffl appear June 24 


Putting German tractors 
to work in the 



SOMETIME in the next three 
weeks, Herr Eodo Uebe, chairman 
of Klockner-Hamboldt-Deutz 
(KHD), toe Cologne-based diesel 
wgiiw and form equipment produc- 
er, expects to become the proud 
new owner of S260m worth of assets 
in the US. 

Tran is buying toe agricultural 
businesses of toe Mflwaukeehased 


Peter Bruce in Bonn 
looks at- the market 
Klockner - ffumboldt- 
Deutz has penetrated 
in the U.S. with its 


Allis Chalmers, including its credit 
corporation and 1,100 dealers, for 
$85m and is going to pay a further 
S99m knr the manufacturing rights 
to Allis Chalmer’s range- of equip- 
ment 

ADis Chalmers has not been able 
to inrfwflA its tractor 'and engine 
production plants in toe deal and 
wffl have to dose them. 

KHD is likely to do little more 
with the production rights than lock 
them away in a safe place. 

The dealers are the real prize. 
Despite paying strenuous efforts to 

break into the U£. in toe 1970s, 
KTTO has only 350 dealerships in 
the country, almost all of them in 
toe east, the West Germans 
have found it extremely difficult to 
‘Hum” established dealers away 
from their suppliers. 

Under present management, 
which Herr Iiebe says he will keep, 
AHis Chalmers has been losing 
money in agriculture, some SI 03m 
last year and S51Am in t he fi rst 
quart®- of this year, but KHD is 
convinced this can.be reversed, es- 
pecially with the manufacturing of 
tractors miH enginps hived off- . 

It expects the new U.S. operation, 
Deute-Allis Corp^ to be doing $5O0m 
worth of business by 1988. "It will 
be a prafjfahin imjniiifan * says 
Hot Iiebe. Whether the US. deal- 
ers will profit from it remains to be 
seen. The immadiate benefits are 
going to be felt in Germ any. 

Quite simply, KHD is buying 
market share-in for its weak tractor 
engine business in tile In- 
ternational Harvester production 
facilities it is also buying from Allis, 
another engine customer. "We are 
only interested in acquisitions that 
help us increase capacity u tilisati on 
in Germany," says thp nhah-man 

The company expects direct sales 
from Germany to increase rapidly 
by up to DM L36hn (S443m) a year 
because of the Allis purchase, three 


purchase of the agri- 
cultural- ■ businesses -probably feel more romforfabte 


Allis Chalmers 


Hm infati salp y in the wbole of 
North America in 1984. as Deutz 
tractors and engines begin to be 
shipped out to toe US. when Albs 
finally Haifa production and when 
its current dealers begin to make a 
reasonable (font in the S500m stock 
they are now carr ying. 

■ -News that KHD was buying parts 
of Allis generated a few sneers 
when it was announced more than 
a m o nt h ago. Many competitors 
tried to dismiss the m ove as an act 
of desperation. KHD has not exact- 
ly covered itself with glory in previ- 
ous forays into the U.S. market, 
baying an engine plant in Virginia 
in 1979 and then, having to run it 
down a few years later. 


37m US. is toe biggest agricultu- 
ral equipment market in. the West 
and KHJj’s tractor and engine sales 
at home, are stagnating. Its engine s 
business, which only three years 
ago accounted for 56 per cent of 
jcalgg, is >w»irig hit badly abroad as 
weJL 

Releasing- full-year figures for 
1984 yesterday. Here Iiebe noted 
that; while the group had improved 
net pr o fi ts 12J. per cent to DM 
8011m, with total turnover rising 22 
per cent to DM 4l6bn, ' domekic 
turnover . fell 13 per cent to DM 
L2bn. Sales outside Germany in- 
creased 43 per cent to DM 3<3bn, 
but most of that increase was due to 
one major contract to build a ce- 
ment plant in South. Korea. 

Leaving out BHD's third major 
division, its industrial plant busi- 
ness, total turnover in agricultural 
equipment, mainly tractors, and en- 
gines fell 5 per centto DM 2JR>n 
and the modest 1 percent increase 
in sales outside Germany came 'no- 
where near covering a disastrous 12 
percent slide at home. 

Engine, sales in Germany have 
been hit by a slump in the con- 
struction industry and. consequent- 
ly, hi construction equipment; and a 
24 per cent drop - blamed on uncer- 
tainty. over EEC farm policies - in 
the total domestic tractor market 
Hopes that exports, boosted by toe 
strength of the dollar, would neu- 
tralise toe domestic problems have 
been dashed by falling orders from, 
developing countries, particularly 
Opec members. 

Tractor sales abroad did a tittle 
better, improving 11. per cent but 
once again failed to halt the dam- 
age being done at. home, where 
sales fell 30 per cent, leaving overall 


tractor turnover down 8 . per cent ^ 

and total -farm equipment sales purchase, ^has clearly taken fan ffw 
down 3 per cent at DM 1.221m. >' than Herr Xiebe had hoped. ■ 
Figures for the first four months Assuming all goejrweli, KHD will 


of 1985 seem to confirm the predica- 


term. that KHD finds itself 
trapped in. Compared with the 
same period last year, parent com- 


have added some DM 2bn to its 
toto- 

settle the many, cynics who. like to 
label, the group .as unadventurous. 
And aRhaufdi Here Iiebe says there 


pany 1 turnover to 6 per-cent -up at r ‘*will“be h6 rddre major acquisitions 
DM L07hn, but tractor and en gi ne for at least two years, be deariy haw 


sales at home ere dowirand are be- 
ing carried by exports. - 
Feeling themselves forced, then, 
to try and make , real headway in 
toe US. market, the risks are al- 


no intentibn of stopping now.'“We 
certainly, want to acquire more,” he 
says, “but only where there is a synr 
ergy and only into things vre under- 
stand, We me' not a conglomerate}’ 


Joint company announcement. ' . 

VAAL REEFS EXPLORATION 
AND BONING COMPANY 
LIMITED 

CVealReefsj 

SOUTHVAAL HOLDINGS 
LIMITED 


Both incorporated h me Republic ofSouthAhfca 


MINE LABOUR SITUATION 


most as high- as the potential, re- 
wards. Buying the US. dealer net- 
work from Allis Chal mers, f or in- 
stance, will also oblige KHD to ‘fi- 
nance UQO individual b usinesse s, 
as is UJS. prtetice,thnrag& toe Allis 
Chalmers* credit corporation aodof- 
firiajs.gx Cologne show very, tittle 
enthusiasm taking over what ir ba- 
sically a bank. . 

The other main risk is one they 


^ ISMthatprelucfon M the South Division ot Vaal 

P*»rts have been traaihng stocicpiled ora mi malarial from other 

“ *2? a toWBl ®* ******* '* * Presently estimated^* 
the SouthPndsKxidunng the (^raiter ending 50 June 1985. inchiriinn 
prevtousiy reported, wffl reach about 70% of normal output However, itwSo^be^^ : 


i h emptying workers to fiH ihe vacancies Vaal Reels has given preference to 
wnpto^vrfstog toretumtottiemme. Hwraver. tamer 

to M I* 0 **** « the South DMsSvTWs 
*0 ottsf wortisra bul farmer 


* 


and dealer network of 


group, to US. farmers? Often heat- 
ed arguments about toe merits and 
demerits; of air-cooled diesels over 
their more conventional water- 
cooled rivals are hodry wfBLage, 
but KHD can certainly expectjfc 
competitors in toe US. to revive ' 
them now that it looks tike' beam- 
ing a serious player -there. 

The campaign against Deutos 
ah-cooled engines has always field 
. that Any are' not reliable in' foe 
heat The accusation to becoming 
harder to prove as the technology - 
becomes more sophisticated There 
seems tittle doubt that KHD -has. a 
major selling job on its bands. 
Maybe, says one Cologne official, 
"but American farmers are not'ih- 
terested in how the tiling works, 
but whether it works; and ours 
d oes.”. 

KHD is about to cover itself by 
making' another' major purchase - 
Motoren Wierke Mannheim (MWM) T 
West Germany’s oldest dfeseLeo- 
gine producer and an important di>- 
' mestic supplier of medium to large- 
sized water-cooled engines., 

" He re Iie be would not say . how 
much KHD is paying MWJfs strug- 
gling parent, Knorr-Bremse, for the 
- Mannheim plant, which will take 
over production of KHD’s remain- 
ing water-cooled engines. 

MWH wffl to aUUfaaffiioodte left 
to operate on its own, with KHD ex- 
ecutives happy to keep tie water- 
cooled engines at ananns length. It 
cannot be ruled out, however, that 
should the Deutz air-cooled engines 
not take off in the US., then MWM ; 
inight begin to play a somewhat 
' more central role. 

Neither tbe Allis Ghalmiers nor 
the M WM d eals have been con- 
cluded. KHD needs German Cartel 
office approval to buy MWM, al- 
though this seems unlikely to prove 
diffienltj and dftalmg with AH)S 
Chalmers’ 80 creditor Jmh W .^ach 
of .which must agree to the KHD 
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Bouygues crowns its success with 
a little corporate Versailles 


BY PAUL BETTS IN PAWS 


H FRANCIS Bouygues, the self- 
assuned entrepreneur who since 
the war, has expanded the conk 
pany which bears his name. Into 
France's largest construction 
group, is building a 

FFr 500m (£3S.5m) head* 

quarters near Versailles. 

Wort on the new bunding ht 
doe to begin next month. It will 
be a little corporate Versailles 
palace surrounded by parks -and 
fountains. M Bouygues looked 
pleased -with the prefect 
as he. showed the large model to 
journalists, and later to finan- 
cial analysts, during g mnual 
meeting with the French Press 
and financial community. 

At a time of continuing gloom 
in the construction business, 
Bouygues' new headquarters is 
■ a clear exnression of the 
group’s and K Bouygues, con- 
fidence in tiie ' company which 
has consistently managed to 
chaifc up higher earnings and 
sales year after year. . 

Even in a poor domestic and 
international building environ- 
ment, Bouygues saw sales rise 
to FFr 24.6bn last year, from 
FFr lS.lbn in 1983, and- fore- 
casts sales to reach FFr 25.7bn 
in 1985. Profits rose to FFr 452m 
for 1984, compared with 
FFr 338m and M Bouygues 
expects earnings to be higher 
again this year. 

■ "We are the only construc- 
tion group in France which has 
continued to grow strongly in 
1984,” says M Bouygues. The 
other two big groups CDumez 
and SAE) axe out of breath, 
their profits and sales arefaC- 
ing and they are on a reces- 
sionary trend." 


MAJOR CONSTRUCTION 
GROUPS IN FRANCE 


Nat 

Sales earnings 
(FFr bn) (FFrm) 
WM. 1994 


Bouygues 344 409 

Domex - W 340 

SAE 143 . . 3SZ 

$p* Batfenfles ISA 135 

GTM « 133 ' • 40 

SGE-SB 14S -1,140 

SCREG 21 “50 

Campenon Bernard 73 10 
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«v? 


.'imj 

i'v jr'jryi . -tr 
. t._ •iri.-i ,-v ■ al: 

■••• Mai i tmH dmofitlr r r.- 


A inan not given to playing 
down his achievements, the 
patron of Bouygues said it was 
no accident that his group had 
successfully bucked the trend. 
“Ifs all the more significant 
because the construction busi- 
ness is suffering a major reces- 
sion in France and abroad. At 
home activity has fatten 50 per 
cent daring the past 12 years 
— 33 per cent in the past three 
years -md is down 60 per cent 
internationally over the past 
two years, he said. 

Bouygues has so far suc- 
ceeded in beating the recession 
by a policy of moving into sec- 
tors related to the company's 
basic construction business. The 
group has built up a major 
presence in the oil rig and ser- 
vices business following ■ its 
acquisition -of Amrep, the bank- 
rupt French offshore rig com- 
pany. Its oil service business is 
expected to see sales jump this 
year from FFr 867m in 1983 to 
FFr23bn. Tbe division had 
profits of FFr 23m in 1983 and 
FFr 25m last year. 

In the U.S„ Bouygues has 
invested in the hospital equip- 
ment and construction business, 
among other sectors, and has 
semi its sales there grow from 
FEY 717m in 1983 to FFr 885m 
last year. Bouygues expects its 
U.S. operations to show turn- 
over of about |950m this year. 
Profits in tbe UJS. totalled 
FFr 16m last year. 

Another major diversification 
has been in . water distribution 
following Bouygues’ acquisition 
of the French SAUR company 
last year. This sector, with sales 
in 1984 of FFr 2.5ba, already 
accounts for about 10 per cent 
of the group’s total annual turn- 
over, and profits last year 
amounted, to FFr 52m or 11 per 
cent of overall earnings. 

Bouygues has also entered . 
the electrical systems business, 
has developed large-scale real 
estate operations, and started 
selling residential .property by 
catalogue. This last sector is 
suffering from a slump in home 
buying in France and is 
expected to show another 
decline in earnings tills year, 
after profits of FFr 56m in 
1983 and FEY 45m- last year. 

As the group has expanded • 
activities, its traditional con- 
struction business has seen a 
fall in share of total sales and 
profits. 

Traditional ' .. construction 
operations involved. . sales of 

-f - I B n l « rfV l sffi , 7 ., sr . .- V . ft- 



A model shows Bonygnes’ new headquarters 
by parks and fountains. 


surrounded 


Fr 1231m in 1983, or 68 per cent 
of the group total. In 1984, 
revenues from these activities 
rose to FEY ISAbn, but already 
represented only 56 per cent of 
group turnover. M. Bouygues 
says that sales this year from 
this sector are expected to drop 
to FFr 12.6bn and will account 
for 49 per cent of the group 
total. “This Is the first time 
that the traditional consruction 
sector will accoun for less than 
half group 6 ales. It could be 
even leas if we undertake new 
diversifications," he remarked. 

Among possible areas of 
activity is the ambition of 
Bouygues to acquire a stake in 
Framatome, the French nuclear 
power station group. Following 
the collapse of Creusot-Lolre, 
the heavy engineering company 
which owned a major stake In 
Framatome, the Utter has been 
seeking new shareholders. M. 
Bouygues claims that tbe 
nuclear sector would represent 
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BASE LENDING RATES 


AAN. Bank 

Allied. Irish Bank 121% 
American Express Bk. 121 % 
. Henry Anshacher ...... 121 % 

Amro Bank 12|% 

Associates Cap. Corp-.. 33 % 

Banco de Bilbao 12 }% 

Bank Hapoallm ......... 12}% 

BCCI — 12}% 

Bank of Ireland 12}% 

Bank of Cyprus ......... 12 }% 

Bank of India 12}% 

Bank of Scotland 12 }% 

Banqne Beige Ltd. ... 12}% 

Barclays Bank 123% 

Beneficial Trust Ltd 13}% 

Brit Bank of Mid. East 12}% 

I Brown Shipley 12 } % 

CL Bank Nederland... 12 }% 
Canada Permanent - 12 }% 

Cayzer Ltd. 12 }% 

Cedar Holdings ......... 13 % 

I Charterhouse Japhet.. 12 }% 

■ Choulartuna** 

Citibank NA .....;. 12}% 

Citibank Savings fi 2 }% 

Clydesdale Bank 12 }% 

C. E. Coates & Co. Ltd. 131% 
Heritable A Gen. Trust 12}% 
Comm Bk. N. East ... 13 % 
Consolidated Credits... 12}% 

Cooperative Bank •124»- 

The Cyprus Popular Bk. 12}% 
Dunbar A Co. Ltd. ... 123% 

Duncan Lawrie 12}% 

E. T. Trust 13 % 

■Exeter Trust Ltd. 1S}% 

First Nat. Fin: Corp.— UH% 
First Nat. Secs. Ltd. ... 13}% 

I Robert Fleming & Co. 12 }% 
Robert Fraser A Ptns. 13}% 

Grin dl ays Bank fl2}% 

l Guinness Mahon 12}% 

I Hambros Bank 12}% 

I Hill Samuel 512}% 


C. Hoars A Co. 


12 |< 


■ Hongkong & Shanghai 12} 
Johnson Matthey Bkn. 15 % 
Knowsley A Co. Ltd.... 13}% 

Lloyds Bank 12}% 

Edward Hanson A Co. 13}% 
Meghraj A Sons Ltd... 12}% 
M id lan d Batik 123% 

■ Morgan Grenfell 12|% 

Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster " 
Northern Bank Ltd. ... 121 
Norwich' Gen. Trust ... 12 : 

People's Trust 14 

Provincial Trust Ltd.... 13}% 
R. Raphael A Sons ... 12}% 
P. S. Refson 12 }% 

* Roxburgh® Guarantee 13}% 
Royal Bank of Scotland 12 }% 
Royal Trust Co. Canada 12f % 

■ J. Henry Schroder Wagg 12}% 
Standard Chartered ^.. 012 }% 

TCB .V...;.. 12}% 

Trustee Savings Bank 12 }% 
United Bank of Kuwait 12 } % 

- United MizraU Bank... 12 }% 
Westpac Banking Corp. 13 % 
Whiteaway Laidiaw ... 13} % 

■Williams A Glyn's ... 

Yorkshire Bank 

■ Member* of tho Accapting Houtu 
Caatmlttea. 

• 7 day doposhs 1 month 

Top Ttef-CU500+ «t 3 
months notloo 12H%. At call whon 
£10.000+ itimlni dopoatmd. 

4 Can dspoafta £1.000 and ovar 

gross. 

B 21 -day daposlto owoir £1/100 10\%. 

V Mortgage base rata. 

** Sea Provincial Truat Ltd. 

5 Demand deposits 9V%. 
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an attractive challenge fmr bis 
group. 

Another challenge for 
Bouygues is the project for a 
fixed link across the Channel, 
After proposing the construc- 
tion of a bridge across the Chan- 
nel, Bouygues has now joined 
several other major French 
building companies and 
nationalised banks, in the 
British Channel Tunnel Group. 

The Channel Tunnel Group is 
proposing the construction of 
a twin-bore tunnel under the 
Channel. It is the main rival 
to the Euroroute consortium 
which is -proposing a bridge and 
tunnel project The British and 
French governments are due to 
decide on the winner by the end 
of this year or at the beginning 
of next year. And M Bouygues 
clearly wants to be in tbe 
bidding for what could, after all, 
be ' one of the largest civil 
engineering contracts in the 
world since the last war. 
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Inter-American Development Bank 


ECU 100,000,000 


10 per cent Bonds due 1993 


Bank Brussel Lambert KV! 

, Banque Rationale de Paris - 

Credit Commercial defiance 

• : AlgemeneBankRederiandliy. Amro inter national Limited 

Banea Commepiale ItaHana . Banqne G6n6rale dn Luxembourg SA. 

Banqne Internationale k Luxembourg S A. Banqne Paribas Capital Markets 

Commerzbank AitiengeseDschaft Cxedtanstatt-Bankpeiein 

Deutsche Bank AktiengeseQscbaft Kredietbank International Group 

Lazard Freres et Cie Morgan Guaranty Ltd 

Ronmra International limited Orion Royal Bank Limited 

Swiss Batik Corporation International Limited S.G. Warburg &. Co. Ltd. 


Aba Dbabi Investment Company filSaafi Basque ASB BancadclGottsrdo BuuxHsonsardi&C. Banca Rationale del L«varo 

BancodiRoma BaakfimericalntenBlioiuJ Gnrap B^nkGatzwOleiiKinz, Bangoner(Over»eKl Limited Baaklppa Lfn Ud 

Bank Mees A Hope NV Bank of Tokyo Inrtnmtknml LiaiUd. Bank of ybkobUM (Europe) 5JL That i 

Haru ji* Ar«h» rf I id wi i«Hi»inl> rfiiww *MM»Mrf p ITT} f jm ihiit Baaqnc dal 

B a o qn e Crtdit C omm erc ia l BaomeDcgroaf S.C.S. Banimf: da C omm er c e Ezfeiiegr 

Banqne Sagebasdns BaupePttumBdgiqi»SA^P«cibasBaakBdgi4.Iiy. BaonnePrivfedeGeetin] 

Barone Warms B*mg Brothers & Co-, limited Beym « be T j nrin») i m kGiri>zentrale 

lb- rimw Panic Ito lwiw rrnfi fam W i r tw Bank CSOSC CCOtrale des ] 


SA. 


Cavue d'Epaivne de H£tal da Gnuad-Dnchf deLazembcnag {Braque delBiat) Cakse GSaSnla 

CERA iWwt b«3MiiI,m rv .Tujp imn ■ Chsse lfuluttu Cipitnl Hukets Gimp 


Banq ne Continental e dn Lnxembmug S * 
Xndomes Banqne deLasesbonzicSA. 
'BRGJT Banqne de tThihm F 
Bayeriache tigemsbank i ' ' 

Ciisaedesr 
etdeRetraite/i 
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: Agricoki Crtdit Commanal de Belgique S Jw Gciae«iIekredict vaa Bdgifc KV. Credit Enropfen SJL 

TtirirKfr^I r lUixr* M Am fnr m'm T jrr^mhni TT-^ ff wMit fmf,wrfri»T H P ^biihwimI iV Mi Crtfitl yunniH C riditdn lTc 
Credito Italians DaiwsBanpe Limited Den Denake Bank Taternational SA. Den norake Creditbank fLaxembonrsI S K SADewfinHY. 

no PmwV i w-nturli* Iffwingy n ylurflalMmlr Switritiw WHMif I.tmWwl OrMeifn tr Bank Alrt l »wf wHcn1taf>- BimUl laafcflda t 

EarometdEare SjiA. EoropeaziBaiiknigConipAijy limited PfntlaterstatnldnitBd O tfiM TptMmWmiii united Q AblB lnwintinmi fvn-p 
R«wV flypobank Intuniatiooal R A IRllnternatioiialUiiiiZed T'iMw; ftaiwiy rntnwntii Ml iM wi Roger Kizschcn & Co. V.GJf. 
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BP G F 

NO. RELATION WHATSOEVER! 

The new BPGF, which was set up in December, 
1983 hereby , states that it is neither legally nor 
fi nancially connected with the institution which 
formerly bore the same name and which has been 
operated under the names HPGF 


Chairman of the Board of the new BPGF is 
G tiles BRAC de LA PERRIERE. Capital amounts to 
190.000:000 Francs, held by Paribas (20%), the 
Amsterdam-Rotterdam Bazik n.v, (18%) as well 
as other French and. foreign shareholders. The 
new BPGF -has no relation whatsoever with the 
events and operations released in the press. 

1984 operation resulted in profits amounting to 
25,7 million Francs, owing to the quality of the 
business, the expertise of the bank's staff and tbe 
outstanding relationship it enjoys with its 
prestigious clients, both institutional and private. 



ROYAL DUTCH 
PETROLEUM COMPANY 

(N.U Konink^a N«tortandRli» 

IVliB liu niMWifhqut l 

E«trtdMiadWTbeH^j 0 LThBNafhar ta ndP 

FINAL DIVIDEND 1984 


The General Meeting of Shareholders of Royal Dutch Petroleum 
Company held on 22nd May 1965, has decided to declare the final 
efividendfor 1984 atN.fi. 6.75 on each of the 2fi8D37.044onSnary 
sharesvMthaparvslueofN.fi. 10 outstanding at December 31, 1964, 
so that the total tividend for 1984. indudng the interim dhridend of 
N.fl. 3.85 already made payable In September 1984, will amount to 
N.A. 10.60 on eech of the sad shares. 

In the case of holders of bearer cer tifi c a t e s with coupons this final 
cfivfdendwB be payable against aurrender of coupon No. 177 on or 
after 3rd June 1985, at the offices of N. M. Rothschild A Sons 
Limited, New Court St SwithirYs Lane. London EC4P4DU on 
business Bays between the hows of 9.30 am and 2 pm. 

Payment 1 w3l be made in staring at the buying rate of exchange current 
in Amsterdam at 2 pm on 28th May 1985 in the case of coupons 
presented on or before that date; or on the day of presentation in the 
case of coupons presented subsequently Coupons must be 
accompanied by a presentation form, copies of which can be obtained 
from N. M. Rothschid & Sons Limited, and the face of each coupon 
must bear the stamp or other indication showing the name of the 
presenter. 

Coupons must be left for an appropriate period for examination. 
Shareholders may request payment of the dividend in a different 
currency, information in this respect w9 be suppfied by the paying 
agent upon request 

Netherlands cfiwderxf tax at the reduced rate of 15 per cent wX be 
deducted from the gross (Svidend where: 

- (a) United Kingdom income tax hasriso been ‘deducted; 

(b) Coupons are presented on behalf of residents of the United 
States of America, Australia, Austria, Belgium, Canada. De nma rk. 
Finland, Franca Ireland, Japan, Luxembourg , 1 Netherlands ArrtBes. 

. New Zealand, Norway, South Africa. Spain, Sweden or West. 
Germany provided they lodge the appropriate declaration form. 
Netherlands tividend tax at the reduced rate of 20 per cent w9 be 
deducted from the gross dhridend where coupons are presented on 
behalf of residents of Indonesia or Surinam, provided they lodge the 
appropriate declaration form. 

In ad other cases Netherlands cSvidend tax of 25 per cent is to be 

- - deducted. 

* to case of shares vihose dividend sheets were, at the dose of 

. business on 22nd May 1985. ~m custody of a Depositary a dm it ted by 
Centrum voor Fondsenadmini s fr a tie B.V., Amsterdam, this final 
cfividendvwl be paid to such Depositary on 3rd June 1985. Such 
pifymerrt w3 be ’made thrcxigh the medium of N. M. Rothschild & 
Sore Limited, after receipt bythem of a duly completed CF Dividend 
CiaimFonn. 

Where appropriate, the usual affidavit certifying non-residence in the 
Urated Kingdom win also be required if payment is to be made without 
deduction of United Kingdom tooome tax. 

Where under the double tax agreem en t between the United Kingdom 
and the Netherlands, 15 per cent Netherlands (Svidend tax has been 
withheld, the 1 5 per cent Netherlands tax is aHowsbte for a resident of 
the United Kingdom as a creefit against the United Kingdom income tax 
payable in respect of the dividend. The deduction of United Kingdom 
income tax at the rerfocad rate of 15 per cant instead of at the Basic 
Rate of 30 per cent represents a pro v isional alowance of credit at the 
rate of 15 per cent. 


24th May 7385 


ROYAL DUTCH PETROLEUM COMRfiNY 


These securities hove been sold outside the United States of America and Japan. This announcement 
. appears as a matter of record only. 
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KOREA FIRST BANK 

(Incorporated with limited liability in the Republic of Korea) 

U.S. $50,000,000 

Floating Rate Notes Due 1995 
Issue price 100 per cent. 


Nomura International limited 
Chase Manhattan Capital Markets Group 


Credit Lyonnais 


Korea First Finance Ltd. 
Mitsubishi Trust & Banking Corp. 
Standard Chartered Asia Limited 
Westpac Banking Corporation 


Kuwait Investment Company (S.A.K.) 
J. Henry Schroder Wagg & Co. Limited 
Taiyo Kobe Finance Hongkong Limited 
Yasnda Trust & Finance (HK) Ltd. 


DAIWA EUROPE LIMITED 


■JAPANESE EQUITY WARRANTS SERIICE— — 

Cunwit IMtarfc.e Price. OteCUculUloBi 


ISSUER— Warrant 

expiry diu 


CASK) 6/3, 
C iTOH 



2 m 


C ITOH 20/1/87 
FUJIKURA CABLE 28/4, 

. HAZAMA GUMI 1/11 

JSR2T 

JUSCO 
KAY ABA . 

KUMORI PRINT 
MARUZEN 12. 

MINEBEA 20, 

MIT CHEM 

MIT CORP 

MIT GAS 2D, 

MITSUI E/S 
MITSUI E, _ 

MIT MET, 

MIT METAL tO/Tl/fl- 

CHEM 1 S/2/90 


700 

9.00 

B .00 


/s'lWo/i 
E/S 10/12/87 
rAL 10/2/89 

fAL 10/11/88 


Wmt Wmt Share 
BID OFFER Price I 

l%> 

44 90 

24.50 2S.OO 

43.00 48.00 

5,00 " " 

7.50 
7.50 

72.00 76.00 

10.00 11 . BO 
1B.50 18.00 

10.50 12.00 

34.00 38.00 
78X10 83.00 

18.00 19.50 

11.00 12.50 

12.00 14XX5 

24.50 26.50 

74.00 77,00 

13.00 14,50 

26.50 28 XX) 


MITSUI PET CL. 

NIPPON MIN 17 , 

NISSHO IWAI 1/2/1 
NOMURA 31/10/te 
0H8AYASHI GUM) 

OMRON TATEISHI ! 

ONODA CEMENT II 

ONODA CEMENT 

OPTEC OAI-ICHI 

OSAKA TRANSFORi 

RENOWN Sty Id- - 

RYOBI LTD 2S/5/90 
SEINO TRANSPORT 17/3/88 
SElYU STORES 20/3/n 

SONY CORP 26/4/90 

SUMI CONSTRUCTION 24/3/89 42.50 46.50 
SUMI HEAVY — 


82.50 84.50 

7-50 9,00 

56.00 57.60 

38.00 41X0 
9.00 10.50 

40.50 43 SO 

16.50 18.00 

19.00 20.60 
129/1/80 13.00 14J0 

8.50 8,00 
11X0 12.50 

5.50 7.00 

63.50 56.60 


TOKYO ELECTRIC 
TOKYO SANYO 8, 
TOKYU CORP 29/ 


BJ 0 10.00 

23.50 2SXO 

7.50 9.00 

143.00 146.00 

24.00 2SS0 

10.00 12.00 
61-00 53.00 

11.50 13.00 

10.50 12XX) 
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TQYO ENG 28/2/88 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/80 

fautfs Monitor DABF/Q/H/I/J - Further information from: 
Freddy Clock. Simon Gamae or Beverly Kelly on 01-248 BOBO 
De hue Europe Limited. 14 St Faute Churchyard. London EC4M BBO 


Premium/ 


Ratio 

3.76 

2.53 

12J7 

3.37 
SJO 
3.74 

15.32 

7.46 

3.71 
U3B 

33.06 
1249 
1.33 
. 0.07 
1JD4 
0.40 
21.72 

4.71 
■\£J 

21.18 

1.46 
1 XM 

19.91 
8.79 
-024 
1.86 
2.51 
33* 
2J7 
1 32 
3-23 
25.83 
7.59 
10.9? 
0.58 

1.38 
3XXJ 

89.81 

0.45 

lil 

3724 

1.66 

230 


U.S. $20,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit 
Due 30th June, 1986 
Callable at the issuers option, 
on the 28th June, 1986 

The Taiyo Kobe Bank, Ltd. 

LONDON 



In accordance with the terms set out In the Certificates 
Taiyo Kobe Bank Ltd. have elected to exercise their call 
option. The Certificates wH| therefore mature on the 28th 
Jane 1985 and payment will be effected «i the principal 
amount plus interest at 9}% pA. at Taiyo Kobe Bank Ltd„ 
London. 

MemU Lynch International Bank limited 

Agent Bank 
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Rugby Cement in £65m Al ^y^’ 8 

agreed bid for John Carr 


Martin Dickson examines the Dalgety move for Gill & Duffus 

Buying a cocoa future 


BY CHARLES BATCHELOR 

Rugby Portland Cement, joinery products 
Britain's third largest cement- A tla nta, Georgia, 
maker, is to take over John Mr Barrie Hardi 
Carr (Doncaster), a leading ins and finance 


linery products based In unaudited pre-tax profits fell 
Uanta, Georgia. from £12m in die first half of 

Mr Barrie Hardcastle, manag- last year to about £3m in the 


carr (Doncaster), a leading tog and finance director of six months ended March 1985 on 
joteery manufacturer, m an Rugby, said: “We could have turnover down from £22.fim to 
ag ^ d M^ ares cash b 6 *** criticised for being Tjo £20.7m. 

wwrth £64.6m. dependent on one product in one The first half suffered fmm 

Rugby had ^mdertakings from country. But we have diversified poor conditions in the building 
Je owners of 41.6 per cent of geographically into the US. and Sdus&y a ^d wta^ mT J 
Carr’s shares in addition to the Australia In cement and in pro- pound which increased the 

W P« ceot stake it already duct terms we have gone into 

owned when W gniuvinml the u cost . unpcruj. l rem an ti Das HOW* 


— ■ ■ — — — nwuiua u. 

25 per cent stake it already duct terms we ] 
owned when it annoancwl the timber products. 
bid yesterday morning. « we ay not to compete with 5f er 1 1° tb* spring to 

It nevertheless moved later, in our customers which restricts os th |,le^j£ e LJ < 5f ££«£ SI 
the day to strengthen its position a great deal in what we buy in ■ 

Still further by buying an addi- the UK. Joinery was an activity 

uonal 12.9 per coat stake in the we were already involved in in J"?*? 1 

market, extending its control of the UB. We made the initial fijSKn tPriSSn?^ 8 


the day to strengthen its position a great deal in what we buy in 
Still further by buying an. addi- the UK. Joinery was an activity 


Carr to 565 per cent 
This takeover, will 


This takeover, will allow Carr first announced on May 8 the total lWM dWdiSd 

Rugby to reduce what it widely that it had begun negotiations SfejS^rtSiSLttojSiJlSS 
SSttA UStBSRS ^ed at ao_a^ed_takeover ;; It ing &S£^ 


on the static cement market and m not name the potential cmttaTwbiCh w5T be ^increased 
give Carr increased resources to partner but Rugby was widely b yl7J2 per cm * a rente of 
expand. Carr’s profits hare been ^ garded ** the favourite. Se teue 

’ ' Analysts 


under pressure over the past IS 
months. 


Rugby is offering three of its 


said the proposed 


sr,s - l-!“ * "“fi ! kue ssajejrsssgaaa 


1984 it paid $12m for Addison 
Corporation, a manufacturer 
and distributor of timber and 


BSR 

chiefs face 
£200,000 
pay cuts 

THE TWO most highly paid 
directors of BSR International, 
the record changer group which 
transformed itself into a manu- 
facturer of electronic compo- 
nents, are to take sizeable pay 
cuts. 

Ur Neal Stewart, deputy chair- 
man, and Mr Brian Christopher, 
chief executive, have agreed new 
three-year contracts with the 
company which would have 
lopped about £200,000 each off 
their total 1984 earnings of 
£526.000 each. 

Both men may, however, 
reduce the impact on their 
earnings if profits of BSR 
increase strongly after the new 
contracts come into force in 
January 1986. 


Carr share. Carr's shares rose 3p 
to 91p. 


director from Cement Roadstone 
Holdings where he had been In 


Carr estimated yesterday that charge of acquisition policy. 

Leyland Paint reveals 
Kalon merger plans 


BY STEFAN WAGSTYL 

AN INDEPENDENT paint his family will own over 50 per 
manufacturer with a market cent of the new group’s equity, 
capitalisation of about £35m is Kalon has been much the 
expected to be created from the most profitable of the two corn- 
proposed merger of troubled panies in recent years. Last year 
Leyland Paint and Wallpaper pre-tax profits dipped from 
and Kalon, a private Yorkshire £3.2m to £2.7m on turnover of 
paint and chemicals company. £53 -3m (£475m1 

Kalon. owned by Mr Leslie By contrast Preston-based Ley- 
Silver, chairman of Leeds United land, which has made heavy cuts 


Football Club, is reversing into 
Leyland, whose shares were 


and disposals to return to profit 
after two years of losses, made 


suspended when the deal was £26,000 pre-tax <£l-3m loss) on 


first announced last month. 

Under terms revealed yester- 
day, Leyland Is issuing 9L5m 
new shares to Kalon share- 
holders. giving them over 78 per 
cent or the enlarged group. Of 
these new shares. £3m worth 


sales of £22 iftn (£32.9m). 

For the third year in suc- 
cession Leyland is not paying a 
dividend. 

After accounting adjustments, 
the merged group in its present 
form would have made £2.5m 


will be placed on the stock pre-tax on sales of £69 5m last 
market next month and dealings year. 


Speaking 


in the new company, to be called 
Kalon Group, are expected to 
begin on June 24. 

Mr Silver, Kalon’s chairman. 


annual meeting in London of 
the Hong Kong-based company, 
Mr Bill Wyllie, the chairman, 
said the company had renegoti- 
ated the contracts of all its 
directors. 

The large salary and bonus 
payments being made to Mr 
Stewart and Mr Christopher were 
related to the profitability of 
Astec, a Hong Kong manufac- 
turer of power units 


yesterday's [ will head the enlarged group and 


Mr James McDonald, managing 
director of Leyland, will be 
deputy chairman. Mr Silver and 


Holders of more than 36 per 
cent of Leyland’s equity are 
backing the merger plan, which 
will be put to a company extra- 
ordinary meeting on June 17. 

County Bank is advising Ley- 
land and Kalon’s flmwHq i 
adviser is S. G. Warburg. 


Higsons quote suspended 


Higsons Brewery, the Mersey- formed qui 
side independent brewer, y ester- there were 
day suspended dealings in its resistance. 


quite well although 
ere still pockets of 


The new contracts will provide shares at 177p in what is believed u, . 

for a smaller percentage of pro- to be a prelude to a bid being 
fit sharing on the audited post- made for the company. 

tax earnings of the BSR group Depressed market conditions “tbSS! moffiSi^tion — 


rather than just of Astec's earn- was one factor cited by the com- 
ings. pany, when, for the year ending 


Mr Stewart and Mr Christopher September 28 1984, the group 
each earned £60,000 in salary and operating profit was £L29m, a 


allowances and £466,000 in pro- reduction on the previous year 
fit related bonuses last year. of 17.7 per cent 


pa^, when, for the year ending P™** ^ recentiy begun. 
September 28 1984, the group Higsons is the only brewer on 
operating profit was £L29m, a Merseyside with the directors, all 


related to the chairman. Mr 
Gerald Corlett, holding some 30 


BSR> trading levels were not a complex cent of gjai shara. Bx» is 


as high as had been hoped in ebout £5.8m where it 

the early months of 1985 and , lts °* n . I «®P 1 

the rescheduling of production lager being the 

had intensified, Mr Wyllie told L n , e ,£I5 at T5 erowtil 111 the **•*■ 
the meeting. market. Previously the company 

„ r bad taken Carling Black Label 

In recent weeks we have be- from Bass, Britain's largest 
gun to see some signs of a pick- brewer, which has a 12 5 per 
up m demand but I do not now cent shareholding in the brewer, 
expect that we will feel any According to Mr Harold 


the second largest shareholder, 
with Royal Insurance bolding 9.5 


Higsons Pilsner, lager being the F er cent, 
one great growth area in the beer Speculation was rife within the 
market. Previously the company industry yesterday as to a poten- 
bad taken Carling Black Label tial purchaser. The North West 
from Bass, Britain's largest of England is one of the most 
brewer, which has a 12.5 per competitive beer markets In the 
cent shareholding in the brewer, country, with some of the most 


crJJJS. from ,h£ „^tn _ Accord i?e 10 Mr Harold serious problems of over-capacity 

h^of teyeaj^^he^addei second X h -? raa3 .' Hysons' company secre- in an industry with static beer 


tary, the new 



Group’s Stronger Position. 

Salient points from the Statement by the Chairman, 
to shareholders at the Annual General Meeting. 

With completion of the Group’s disinvestment 
programme all remaining operations in the Group were 
in profit after 4 months of the current financial year. 

Next month sees the opening of a major new shop for ■ 
Barclay Ross in Aberdeen. 

The Group are in a stronger position than for several 
years. Borrowings have been more than halved since . 
1981 and we have strong core activities capable of 
profitable growth. 


Copies of the Report and Accounts can be obtained from 
The Secretary. Elbar Industrial PLC (9th Floor). CP House, 
97-107 Uxbridge Road, Ealing, London WSSPL 


By Charles Batchelor 
In a surprise move yesterday 
the Al Fayed brothers decided 
to allow their £663,000 bid for 
the preference shares of 
House of Fraser, the Harrods 
department store ' group, to 
lapse after failing to gamer 
00 per cent of the Fraser 
preference equity. 

The outcome of the prefer- 
ence share offer does not 
affect the future of House of 
Frase r. The Al Fayeds gained 
control of the company in 
March when share purchases 
took their holding in its 
ordinary equity to more 
50 per cent, guaranteeing the 
success of their £615m take- 
over bid. They have since 
increased their stake in the 
ordinary shares to more |han 
00 per cent. 

The decision to allow the 
preference offer to lapse 
rather than declare it un- 
conditional was interpreted 
by some City analysts as a 
warning to those investors 
who have fought for increased 
offers for the preference 
equity. 

BJeinwort Benson, merchant 
bank advisers to the Alfayed 
Investment and Trust, the 
company set np to make the 
bid, denied the move was 
intended to discourage pres- 
sure for more generous offers 
to be made to preference 

shareholders. 

Klein wort said there was 
no time under the Takeover 
Code to increase the offer 
even if it had wanted to. “ We 
were left with taking another 
potshot at the rump of share- 
holders who were either un- 
willing or who had died,” it 
said. 

14 A preference share clean- 
up would have been neat and 
tidy and the offer seemed 
welcome to die majority of 
preference shareholders,” it 
added. 

The Al Fayeds will now be 
required to continue to send 
Fraser annnal reports to the 
preference shareholders dis- 
closing more about the com- 
pany than they otherwise 
might have wished. 

The Al Fayeds had already 
increased the value of their 
preference offer once at the 
prompting of the National 
Farmers Union WntMi insur- 
ance Society, a strong 
defender of preference share- 
holders’ rights. 

However, despite the 
willingness of the NFU 
Mutual to accept the higher 
bid the Al Fayeds still 
narrowly mimed the 90 _per 
cent level of acceptances 
needed to . compulsorily 
acquire the outstanding ■' 
Fraser shares under Section 
209 of the Companies Acts. 

The NFU Mutual was also 
surprised at the failure of the 
bid. “ This is extremely dis- 
appointing from oar point of 
view and from that of all 
the other shareholders," the 
Mutual said. 

“They must Just not have 
been able to chase up the 
small shareholders. I am sure 
they are as disappointed as 
us.” 

The Al Fayeds won accept- 
ances from the holders of 
8L7 per cent of the 3.15 per 
cent preference shares, 8&8 
per cent of the 355 per cent 
prefs and 85 per cent of the 
555 per cent prefs. 


THE £120m agreed takeover bid 
by Dalgety for GUI & Duffus 
brings together two companies 
which have each tried to 
diversify rapidly out of their 
traditional businesses, but with 
starkly differing results. 

Dalgety, which just a decade 
ago was still heavily dependent 
on its traditional Australasian 
trading operations, has radically 
shifted the emphasis of its busi- 
ness to the Northern hemisphere 
with a series of successful acquL 
tints. These include SpOlers, the 
UK milling and baking group, 
bought for around £80m in 1979, 
and the 1983 purchase of the 
agricultural divisions .of Ranks 
Ho vis, McDougall for some £28m. 
Profits have risen steadily to 
£67m last year, ou turnover of 
£3.7bn. 

But Gill & Duffus — prob- 
ably the world’s biggest cocoa 

trader — saw profits phnnmit in 
the early 1980s when it tried to 
move out of its traditional agri- 
cultural commodity mercbanting 
activities into areas such as 
chemicals. And although it has 
retrenched over the past couple 
of years, moving back to the 
businesses it knows best, a 
tougher commodity trading 
climate has had a depressing 
effect on profits, which fell last 
year from £20.4m to £L7.Zm. 

The result has been a lowly 
stock market rating, wtth shares 
trading not much above net asset 
value prior to Dalgety’s move, 
leaving the company highly vul- 
nerable to a predator. 

A potentially hostile bidder 
duly emerged several weeks ago 
in the form of a U_S. company 
which Gill & Duffus will not 
name. That made Gill keen to 
embrace — at the right price — 
a more congenial “ white knight " 
and Dalgety seemed a logical 
partner, given the dose trading 
relations that already exist 
between the two. 

Dalgety, for its part, says that 
it had long been eyeing Gill & < 
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Mr J. S. Barnes (left), chief executive of GEQ & Duffus, and 
Mr David Donne, chairman of Dalgety. 


Duffus as a potential acquisition. 
Just who made the first move 
remains unclear, but there was 
evidently a rapid meeting of 

Tnln<h 

“ This really is a takeover 
that is all about— that awful 
word — synergy,” says -Mr David 
Donne, Dalgety’s urbane chair- 
man, who explains that the deal 
will create a broader based 
agricultural and food group with 
complementary skills and 
spreads of geographical interest. 

City analysts, however, took a 
more lukewarm attitude to the 
deal last night, arguing that GDI 
& Duff os's businesses were un- 
likely to add much to the quality 
of Dalgety’s earnings. . “ It’s a 
fair deal." said one. “ They are 
not paying much over asset 
value, but I can’t see it as 
tremendously exciting." 

Dalgety mnintamg otherwise, 
saying that a merger will bring 
benefits from all Gill’s three 
main areas of operations: 

• Commodity trading and pro- 
cessing. This is Gill A Duffus’ 


most important activity, account- 
ing for about three-quarters of 
last year’s pie-tax profits— with 
more than half of that coming 
from cocoa. It is a substantial 
coffee trader and also deals in 
rubber -and sugar, though it has 
recently pulled out of the grain 
business. 

Dalgety gets some 20 per cent 
of its profits from trading com- 
modities, such as timber' and 
grain, and nays that Gill will 
bring to it skills and experience 
which it . lacks lit other com- 
modities. 

tt also sees possibilities in 
baking- its strong presence as 
a commodity supplier — for 
example, it . handles about a 
third of the Australian wootcUp, 
bat does not trade it — wtth GOTs 
broking abilities. 

Furthermore, it says, .GUI has 
trading strengths where Dalgety 
does not— in. South America, 
South. East Asia and Africa — 
which should open up some' im- 
portant new markets. 


RHP profit doubled to £4.3m 


RHP Group, the precision 
engineer which recently 
launched a bid for Muirhead. 
yesterday reported a more than 
doubled interim taxable profit of 
£4-26m, against £2 

He major improvement con- 
tinues to be within RHP Bear- 
ings and the overseas companies 
which are also mainly engaged 
in hearings, says Mr David 
Ewart the chairman 

Turnover for the six months 
to end-Marcb 1985 moved ahead 
from £53 .46m to £57.59m and 
produced a higher trading profit 
of £4£Im compared to f^97 m 

Bearings operations produced 
higher trading profits of £3.09m 
(£L.45m); electrical activities 
improved to £L4Sm (£L34m); 
and' fasteners contributed more 
at £261.000 (£230,000). 

The interim dividend has been 
raised from 125p to L65p. 
Earnings per share were more 
than doubled at 7.2p against 
3.2p. 

Mr Ewart says that Industrial 
Bearings, by far the greater part 
of RHP’s UK bearings manufac- 
turing activity, continued the 
progress made last year in- im- 
proving margins and reducing 
costs. 

Precision Bearings, he says, 
has shown strong sales and profit 
growth and its order book con- 
tinues to improve. Aerospace is 
having to recruit once again to 
meet strengthening demand 
wfakh now goes well into 1986. 
...NO 2S...7*/8... 

The electrical division bas per- 


formed well overall, he says, al- 
though programnuible controller 
sales by MTE suffered as ex- 
pected through the changeover 
from Mo&com to Westingbouse. 

He states that it will take some 
time for programmable con- 
troller sales to rearii previous 
levels but remains confident of 
the potential of the Westing- 
house products. 

Philidas, the fastener offshoot, 
experienced slightly better trad- 
ing conditions and improved 
results. 

Group prospects for the second 
half look good and RHP is look- 
ing for a further cash inflow fol- 
lowing the £2m attained in the 
opening period. 

The 1983-84 year produced . a 
taxable result of op- turn- 

over of £105.71m, mid the final 
yesterday reported a’moie-than- 
L75p. 

Tax for the first six months of 
198485 took £951,000 (£638.000), 
leaving a net result of £3.3 lm 
(£L47m). 


• comment 

RHP’s £15m acquisition of 
Mnirbead is now proceeding 
smoothly with the target’s chair- 
man writing yesterday to share- 
holders asking them to accept 
the offer— although it will not 
be until the end of the month 
that the final result will be 
known. What is dear from the 
increasingly pessimistic Muir- 
head statements is that any 
contribution to RHP this 


financial year will be minimal 
■ and that a two-year-sorting out 
process will he needed before the’ 
acquisition starts to fully pay 
its way. For RHP -the con tinuing 
growth of its speciality bearing 
market is good news — as is the 
fact that 40 per cent -of sales of 
this division are overseas. Less 
can be expected from, the elec- 
trical division until the new pro- 
ducts are integrated — the com- 
pany has switched from Modicon 
to Westinghouse. However, the 
results at the interim were better 
than expected— supporting the 
7$p price rise to 110p — and even 
the threat of some- dilution 'from 1 
the share offer for Mulrhaad 
should not hoJd back th4 price 
too much>' Kon top -yeaC'WMJysasv 
are (oTBCfutfewi. £10m - pre-tax-: 
which un 'k.' R2' pec cenfi. ijuci 
charge - suggests a • 'prospective - 
multiple' daettYttitfiMk , 
to-be still attractive despite the 
dilution risk... 

- — — — -r: '* ' 

Albioir pays dividend 
Albion, the Belfast-based cloth- 
ing manufacturer, has after a five - 
year absence returned -to 11 the 
dividend list . with- the payment ' 
of a 0.6p interim in respect of 
the Six months to March SI 1985- . 

Pre-tax profits for the half 
year were slightly lower at : 
£171,000, against £175.000, on 
turnover, ahead from- £3D4m to 
£3£9 xzl However, the directors 
say that Albion has completed a 
satisfactory period and are I 
hopeful that the full year will i 
show continued progress.. - i 


Bat It is & moot point Just bow 
■ much growth there is— at -least 
in the short term— in G!ffs, 
traditional commodity markets* 
where supplies are plentiful ami 
.prices depressed. -Eves cocoa 
has moved -over the' -pastvymir 
from being In short supply ~V 

surplus, a fact which was partly 

responsible for GIB’S profits aii ; ‘ 
last year. Before . the bid - 
analysts had been . predicting;^? 
further drop In to - only 

£I5m to £l«m pretax. - ; . 

"You cant 'stay there's great 
growth in It '(Gill's commodity - 
trading) ” acknowledger Mr Terry 
Pryce, Dalgety’s chief executive; ' 
u What you can do is run things 
. better, leant from mi s takes . .. . 
You can squeeze more- oat iff 
these lemons — and it will, lm- - 
prove our trailing very much.* 

• Insurance. One of GUI . 
Duffus 1 more successful acqujsi- 

tions was that of Clarkson Finite, 
which owns two Lloyd’s- brokfark : 
Last year it made £3.8m 'pre-tax 
and analysts are expecting 7 ^, 
healthy improvement on that- Su. 
19S5 ; ■>" 

Dalgety has sub st a nti al uxmr*- 
ance interests. in Aitftnlla,-«tafr- 
it- mainly retails business to -the - 
farming community' ; and -sees. ' 
sco be for blending this expertise. 
With Puckie'B. 

• Food Processing and Packing; 
GIB bought Pearce Duff . tbe UK 
manufacturer of -cornflour,- cus- 
tard qnd baking powder, last year 
for abode £4m, adding it hi i 
Sandora r subsidiary, which pro- 
cesses and paries Endt and. 

Bat the operations made no cua-V. 
tributian to profits last yCari “ ; . 
. Dalgety, for its perL-is already .- 
a major presence in The UK foods/ 
market, notably through Spllleri, ' 
which makes pet-foods and ctak- 
in sauces, and believes that it ? 
can rapidly improve tbe- ratoxtis " 
on' Gill’s interests. “Pearce , Duff .- 
has a good brand name,” says Mr 
Pryce. who has a reputation *s 
good turner-round of businesses.- - 
** We win make.it hum." 'v ' 


Private paper 
company takes 
Woodhead stake 


Parsons and Whlttemore, i 
privately-owned manufacturer of 
that Parsons - held 5;4 per cent 

vately-owned ^ manufacturer of 

pulp and paper .mULs, h» befit 
up a'stakfr :Of at- feast ;5.4r pfit 
cent .in Janas Wbodhtod^tSp 
Leeds-based maker - cf vv*Mcte 
suspension springs ruiiL shoos 
absorbers- rtf. 

The shade prioe^ =ot WoodjusaiL 
rare fip yesterday tn'-42p" aSUk 

the company disclosed that It 
was aware of a share .boildtf) 
L ££- .The inten- 

Mwvflrt dr-had •requested % 
p T^WbifeheBd 

-Later, tt reorived' n«ificati(* 
that Parsons held 6.4. per cent 
J>y.May 17; It wjur not -known 
.whether the E\ldiag -had - in- 
creased since then.' J. ' 

Woodhead made a. £323,0* 
Pretax loss in. the flzst.half end^ 
last September on turnover. .* 
fSO.Sm, and said it h'ad riosdT 
plants and cut staff.- It saw im 
vigorous signs of recovery in 
sector. At yesterday’s rickrink:-. 
the company was yalned . 

fit £6-2rn. ‘ 

HEP I^cudties has a ISJk pcir ■ 
rent stake in -"Woodhead, and 
Norwich .Union 88 per* cent 
Other major shareholders arfe 
tiie Prudential and Pearl insur- 
ance groups. 


James Neill Holdings 

MR HUGH NF-IT J .’S COMMENTS AT THE AGM 


• Sales in the first four months of the year 
show an in crease both on the precedingfour 
months and on the corresponding four 
months of last year. 

• Prospects for 1985 are good 

• Expenditure already incurred in plant and 
machinery this yeai; plus existing commit- 
ments for the rest of the year, now total 
£2.3 million. 

• Substantial expenditure viD also be 
incurred in 1985 in the implementation of 
the next stage of the groups reorganisation 
plan. 

• Negotiations are well advanced for the sale 
of the Company's Napier Street site- 


Walter Lawrence 


CONTINUED PROGRESS 


★ 1984r profits reach new record levei erf - 

£3,108,000. ^ 

★ Two for one capitalisation issue proposed 

★ "Despite production problems caused by 

severe weather in the first quarter of the year 
I remain confident that the results for 1985 will 
notbe unsatisfactory" 

• J. A. B. Redgrave, Chairman 




A cop? of the Company’s latestAnpual Report canbe obtained 

by writing to The Secretary, Tames Neill Holdings pic, Napier 
Street, Sheffield SJ1 8HB. 


BANCO NACIONAL DE 
COMERCIO EXTERIOR, 5JL, 
MEXICO, D.F. 
USSSOJWO.OOO 

Heating Rate Notes due IMS 

T he In terest raw tor th e flx-menUn 
gtrtoe from 2 | Miy 19BS to 2 T 
Novmber loss nU 4»t« ben 
« ,J «% P-#- 

VSr.VSP’S °* !■««■* bW bona t* 

U5SS.WX) dfntiniMtWn it USS225.21. 
MMIW on 21 Nownbv 1985. 
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City lops 15% off Plessey’s market value 


27 


BY JASON CRISP 


■ - -urrr^ 1 


PUESSS7, the tetecommunica- 
tfons and electronics snoop, 
yesterday reposted a fall in 
pre-tax profits of £L2L5m to 
£lB3.7m . for the year ended 
March 25 1983. 

The shares, pert of the FT 
30-stacwe Index, were, marked 
down by 28p at one stage but 
finished the day slightly off the 
bottom at 14Sp, a fall of 2©p. 
This knocked £l£9m off Plessey's 
market value to £L08bn, a fall 
of 15 per cent. 

The main reasons for the fall 
in profits were losses at Stern- 
berg Carlson In the U.S., weak 
sales of military communications 
in the Middle East, higher 
research and development costs 
and Mays in System X 
deliveries. 

Sir John Clark, chairman and 
chief executive of Plessey com- 
menting on the results, said; 
“liking into consideration the 
investment of substantial sums 
of money in the development of 
future produces and the finan- 
cing of work in progress, L do 
not regard them as unsatisfac- 


tory. 

Total 


turnover increased from 
£L25bn to £L42bn. But the 
pre-tax result was struck after 
a 13.77m increase to 113.24m in 
interest charges and. a fall from 


£32.75m to £2&49m In investment 
income. 

Stromberg Carlson, the U.S. 

company 

which Plessey bought two years 
ago, made a loss and Plessey is 
to make major changes which 
are likely to involve substantial 
cuts; The company currently sup- 
plies key systems and private ex- 
changes to' organisations and 
public exchanges (PABXs) and 
tr ansmiss ion equipment to the 
telephone operating companies. 

Sir John said that the company 
was taking remedial action which 
would --"reduce significantly ” 
the losses. Plesesy refused to say 
what action it was. taking but it 
was Jfkelv to Involve significant 
cuts in Strom berg's workforce. 

Plessey is understood to want 
StrombeTg to concentrate' on 
making and selling - .equipment 
for the telephone operating com- 
panies rather than customer pre- 
mise equipment like PABXs. 

Although Piessey’a profits in 
UK telecommunications rose by 
£3.6m the- company was adversely 
affected by the delays in the 
acceptance^ System X, the new 
digital exchange being bought 
by British Telecom. The first 
local System X exchange has only 
just been accepted by BT. The 
delay in acceptance has affected 
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payments-— -which are phased— 
and Plessey has added to the 
increase in working capital of 
£70m for System X. 

In the financial year Plessey 's 
System X deliveries totalled just 
over flOOm. It expects that to 
rise to 1200m in the current year 


for about lm exchange connec- 
tions. 

Like other suppliers of defence 
systems to the Middle East Ples- 
sey has been badly hit by a sharp 
fall in orders for its military 
communications from the oil pro- 
ducing countries. As a result the 
electronics systems division ex- 
perienced a fall in operating pro- 
fits of nearly £14m to £24. lm. 

Research and development ex- 
penditure rose by £17.4m to 
£83.8in which represents 5.9 per 
cent of turnover compared with 
5^1 per cent last year. The com- 
pany also made further provi- 
sions for redundancies recently 
announced for its plants at Ilford 
and Beeston. The current provi- 
sions for redundancies at the end 
of March were £75m compared 
with £91m at the same time last 
year. 

fits came in the aerospace and 
engineering division. Sales rose 
8 per cent to £460 .3m and operat- 
ing profits increased 45 per cent 
to £22m. 

Sir John said that Plessey 
Marine had achieved exceptional 
success with orders for sonar 
equipment of approximately 
£200m which he said would con- 
tribute substantially over the 
next two years. 


He added that: “ Microelec- 
tronics have had a good year, 
increasing their profits to 
£13 -8m, despite an expansion 
programme Into new product 
areas within Plessey Three-Five 
and Optoelectronics. These are 
the new technology businesses 
working at the leading edge 
which will provide us with the 
basic building bricks for the 
next generation of equipment 
and systems.” 

He also warned that the weak 
trend of the financial year was 
likely to continue in the first 
quarter of this year. In addi- 
tion. the company bad indus- 
trial disputes in three of its 
telecommunications factories 
which was likely to affect the 
company’s performance. 

"However, I would expect to 
see a steady improvement in our 
performance in the second half 
of the year — and this confidence 
is reflected by the board's divi- 
dend policy," he added. 

The final dividend is being 
raised from 234p to 238p, 
which lifts the total by 0.58p to 
43Sp. Earnings p re-extra- 
ordinary items amounted to 
12.7p, against 1535p. 

See Lex 


BOARD MEETINGS 


Tha following companies have notified 
dries of board meetings to the Stock 
Exchange. Such meetings ere usually 
hehf tor 'the purpose el considering 
dividends. Official indications ere not 
available *a to whether the dividends 
■re Interline or finals end the sub- 
division* shown fretow am based 
mainly on last year’s timetable. 

TODAY 

Interims: Adam Leisure. Cambrian 
and General Securities. 


FUTURE DATES 
Interims — 

Dobson Park Industries 

Hanson Trust 

Intnl. Thomson Organisation 
Isle of Man Enterprises ...... 

Smart (J.) 


Castings, Delyn Packaging, 
Hobson, Ufecan international. Mac- 
donald Martin DEstHlertea. Prince of 
Wales Hotels, H. Samuel. 


Applied Computer Techniques 

Chesiorfield Properties 

Fraehbake Foods 

Property Partnership* 

RadJand ............ ............ 

Reed International 

Rowlinson Securities 


May 3! 
June 4 
May 23 
May 27 
June 6 

June 13 
May 23 
May 31 
June 14 
June 13 
June 
June 12 


THOMAS MABSHAII 

(LOXLEY) P.LC. 

(Manufacturers of Carbon, F reday, and Heat insulating 
Refractories) 

"...off to a good start in 1985..." 

A D. Hart ( Chairman / 

RESULTS IN BRIEF 1984 1983 

(Year ended 31st December) £000 £000 

Turnover 17,452 15,652 

Profit before tax 482 352 

Dividend 2.4p 1.2p 

Salient points from the Chairman's circulated Statement 

* Group profit before tax shows a modest increase. 
Howovoothisffidvaiice masks a much greater 
improvement m the results flowing from die 
Griqup'sprincqsaJ manufacturing actnrftiesrevhrch . 


trading losses (£5^W)iiiwitfHfaawing fri^n an 
involvementminarfcetinginda^iialwtd domestic 
fuels mBre. 

* Having reshaped much of the Group in 1982 and 
1983 to make it more responsive to present day 
market demands and having withdrawn from the 
loss making mercfiahteig activities nt 1984, your 
directors look to the future with greater 
confidence. We are already off to a good start In 
1985 with abetter level of demand being enjoyed 
by most of the subskBary companies and we look 
forward to this being reflected in increased Group 
trading profits, eantmgs and dividends. 

* A final efividend of U2p per share makes a total of 
24ppershare(1.2p last year). 


ARSHALL REFRACTORIES 



Coptmot the Report and Accounts am available from ttm SecntMp c 

STORRS BRIDGE WORKS. LOXLEY, SHEFFKJJ 


Utd. Scientific midway fall 


FOLLOWING the downturn in 
profits for the last full year, 
United Scientific Holdings has 
slipped fnrther in the opening 
six months of the current year, 
reporting a decline of more than 
£L5m to £5. 36m for the period 
ending March 31. 

. There have been more prob- 
lems at the Ni-Tec plant in 
Dallas, Texas, where night tele- 
scopic sights are made. Delays 
in completion of the new facility 
resulted in greater disruption to 
production than had been antici- 
pated. and costs relating to this 
have been included fn an extra- 
ordinary charge of £1.62m (nil). 

In the accounts for 1983/34 the 
directors said that the cost of the 
Ni-Tec move had been accounted 
for in full with a £3. 64m debit 
below tiie line. They also then 
expected a better result for the 
current year, and stressed the 
strength of the order book. This 
is unchanged at the midway stage 
at £163m. 

There will be further costs 
incurred at Ni-Tec in the second 

half , during which time the 

faculties will become folly 
operational. 

Turnover for the period under 
review — the group is an arms 
company— fell sharply from 
£6438xn to £49. 94m. Sir Frank 
Cooper, who became chairman 
last April, says that the fall was 
due to reorganisation and lower 
vehicle sales at Alvis, ■. its 
armoured .car manufacturer, as 
well ,as The. Ni-Tec troubles. 

Sir Frank adds that apart from 


Ni-Tec all group companies have 
traded profitably during the first 
half, and that this should con- 
tinue. Several major contract 
opportunities, including those 
for armoured vehicles, are ex- 
pected to be brought to a con- 
clusion shortly. 

Production of night-sight tubes 
has re-started at Ni-Tec, and the 
current order book there is at 
a record level. Furthermore, says 
Si Frank, Ni-Tec is now com- 
peting fo the U.S. requirement. 

A contract award is expected 
about the end of the year and 
would guarantee production con- 
tinuity for the new factory 
through to the end of the decade. 

He adds that group trading 
and profits in the second half 
should exceed that of the first. 
The dividend Is increased from 
2p to 23p on the ordinary shares, 
which ended yesterday 3p down 
at 170p. 

Earnings are shown at 6.3p 
C75p). 

• comment 

The market has become bo used 
to dreadful figures from defence 
companies— and was distracted 
by Piessey's — that it was happy 
only to knock 3p off USE'S 
shares. Though the figures, com- 
pared with last year’s first half, 
were unimpressive, the tenor of 
the company's comment was 
much more optimistic. Even on 
current, .orders, USH expects to 
make, more in the second half, 
thariin ‘the first — which suggests 


profits at least close to last year’s 
£12m. If it then wins a couple 
of large orders, for U.S. night 
vision or the MCV80 for Alvis, 
its longer-term growth will be 
rather more secure. In the mean- 
time, the disruption at Ni-Tec, 
with the concomitant extraordin- 
ary costs, will continue this year 
and Ni-Tec’s profits will not come 
through until next year. The 
prospective p/e of over 11 on 
yesterday’s price of 170p seems 
reasonable enough, but the shares 
will look cheap if USH does win 
a major order. 


More growth at Pyke 

Profits at Pyke Holdings have 
continued to grow, with pre-tax 
figures improving from £505,000 
to £793X100 in the six months to 
March 31 1985. Profits include 
two months results from the re- 
cent acqnisition of Bransbys, 
which is trading in accordance 
with the company's expectations, 
says Mr p. Garner, the chairman. 

Turnover of this meat whole- 
saler and catering butcher 
climbed from £15 56m to £215m. 
After tax of £355.000 (£246,0(0) 
attributable profits emerged at 
£438,000 (£259,000). 

The interim dividend Is raised 
from 2p to 2.5p net—' fast year a 
total of 5p was paid— and this 
absorbs £115,000 (£77.000), leav- 
ing retained profits up -from 
£182.000 to £323,000. Stated earn- 
ings per 10p share rose from 
6.7p to 10.6p, ~ 


DIVIDENDS ANNOUNCED 


Albion 
B A C 


J. A. Devenl&h 

A. Goldberg 

Heavltree Brewery 


Maynards 

Mllletts Leisure 

Plessey 

Pyke mdgs 


Sandhurst 

Spectra* 

Utd Scientific 


Current 

Date Corre- 
of spondtag 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

..int 

0.6 

_ _ 

Nil 

— 

Nil 


22 

July 29 

L9 

4 

3.5 


20.88t 

July 9 

- 20-88 

28.88t 

28.00 

...tat 

2.75 

July 1 

225 

— • 

11.5 


0 5 

July 9 

3.96 

1 

5.25 

tat 

6.6 

— 

6.6 

— 

30 


6.65 

— 

6.25 

9.65 

8.25 

..tat. 

425 

July 4 

425 

— 

11.75 


1 

July 18 

4 

3.95 

6.95 


2.58 

Novi 

2J24 

4.38 

3.8 

..tat. 

25 

— . 

2 

— 

5 


X 

— 

1 

1 

1 

.JuqL 

L65 

July 11 

L25 

— 

3 


OBI 

July 6 

0.58* 

1.2 

0.88* 


1.53 

— 

— 

2.28 

— 


22 

_ 

2 

— 

55 


0.1 

July 31 

0.4 

0.1 

0.4 


35 

— 

3 

6 2 

55 


Young's Brewery 
Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. 


PaineWfebber 

International 



...is moving to 
1 Finsbury Avenue^ EC2 

To accommodate our 
continuing growth, we are moving 
to prestigious new offices . 


From May 28 th, our main telephone 
number will be 01-377 0055. 

Telex; 297361. 


Minorca 

revises 

forecast 

By George MJIIing-Stanley 

THE BERMUDA - registered 
Minerals and Resources Cor- 
poration (Mlnorco) has revised 
earlier forecasts of a “substan- 
tial reduction ” in net profits for 
the year to June 30 in the wake 
of an announcement of plans to 
sell a further sizeable part of 
its bolding in Phibro-Saiomon, 
the U.S. commodity broking and 
Investment hanking company. 

Minorco, the international arm 
of South Africa's Anglo Ameri- 
can Corporation/De Beers group, 
said that the extraordinary gain 
which will result from the dis- 
posal should bring 1984-85 net 
earnings broadly into line with 
the US$27- Xm recorded for the 
year to last June. 

The proposed sale of 10m 
shares in Phibro-Saiomon will 
lower Minorco’s holding from 
22 per cent to 14.5 per cent, and 
at yesterday’s market price for 
the shares would have a gross 
value of over 5400m. The sale 
will be effected through a public 
offering to be managed by a 
syndicate led by Salomon 
Brothers and co-managed by 
Lazard Freres. 

The residual holding in 
Phibro-Saiomon will remain 
Minorco’s largest single invest- 
ment, and the group said It plans 
to retain its interest 

The group said yesterday that 
the proposed sale “will mark a 
major reorientation of Minorco’s 
business policy.” The invest- 
ment in Phibro-Saiomon, made 
in 1974* has shown “very satis- 
factory capital appreciation.” 
Mlnorco added, bnt the gross 
cash yield from dividends has 
been only around L4 per cent of 
the market value of the invest- 
ment 

The group expects to realise a 
11 significant ” capital gain on the 
sale, and plans to use its en- 
hanced liquidity “in attractive 
growth situations, both in new 
investment areas and through its 
existing major investments.” 

At the time of the earlier fore- 
cast of a fall In' earnings in 
March, Minorco reported net 
earnings of $22m (520S.7m) for 
the half-year to December 1984. 

The group’s problems stemmed 
largely from the weakness of 
sterling against the UJ5. dollar, 
which reduced the value of divi- 
dends from its investments in 
Charter Consolidated and Con- 
solidated Gold Fields by 15 per 
cent. 

Coupled with this were a fall 
in the share of income from 
group companies consequent on 
poor performances by Charter 
and Phibro-Saiomon, and $40.4xn 
In extraordinary debits arising 
from Minorco's share of 
Charter’s losses on Its invest- 
ments in Pohnson Matthey and 
Cape Industries, and of Engel- 
hard Corporation's losses on the 
closure of Its refinery operations. 



Bass 

Public Limited Company 

Interim Statement 

For the 28 weeks ended 13th April 1985 


Turnover (Note 1) 

Costs and overheads, less other income 


Trading profit (Note I) 
Cost of borrowing 


borrowing 

Profit on ordinary activities before taxation 
Tax on profit on ordinary activities 
(Note 2) 

Profit on ordinary activities after taxation 
Extraordinary charge for deferred taxation 
Attributable to outside shareholders 
Preference dividends 

Earnings available for ordinary 
shareholders 

Ordinary dividends paid and proposed 
(Note 3) 


Ordinary dividends paid and proposed - 
per share 

Earnings per ordinary share (Note 4) 


28 weeks to 
33.4.85 

28 weeks to 
7.4.84 

53 weeks to 
30.9.84' 

£ minions 

£ millions 
adjusted 
(Note 2) 

£ millions 

1,213.2 

1,106.6 

2,252.3 

3,099,8 

1 ,012.1 

2,017.0 

113.4 

94.5 

235.3 

7J 

10.1 

16.9 

106.1 

84.4 

218.4 

37.1 

28.9 

74.7 

69.0 

55.5 

143.7 

— 

— 

9.2 

(0.2) 

— 

0.9 

0.2 

0.2 

0.3 

69.0 

55.3 

133.3 

12.1 

10.7 

41.9 

56.9 

44.6 

91.4 


3.70p 


21. Ip 



12.90p 


44. Op 


NOTES: 


Turnover and trading profit 
(a) Operational analysis 

Turnover 

Brewing, drinks and pub retailing 
Leisure 


Trading profit 

Brewing, drinks and pub retailing 
Leisure 


(b) Trading profit b after charging/(crediimg): 


28 weeks to 

28 weeks to 

53 weeks to 

13.4.85 

7.4.84 

30.9.84 

£ muttons 

£ millions 

£ millions 

933.6 

853.0 

1.681.0 

280.2 

253.6 

571.3 

1,213.2 

1.106.6 

2.252.3 

107.9 

88.3 

199.3 

5.5 

6.2 

36.0 

113.4 

945 

235.3 

28 weeks to 

28 weeks to 

53 weeks to 

13.4.85 

7.4.84 

30.9.84 

£ millioos 

£ millions 

£ millions 

35-3 

29.7 

58.7 

(4.7) 

(6.0) 

(10.01 

Cl-S) 

0.3 

(0.3) 

3.7 

3.1 

7.7 


Depredation on tangible fixed assets 
SuipJus on disposal of fixed assets and 
subsidiaries 

— brewing, drinks and pub retailing 
— leisure 

Provision for employee share ownership scheme 

’ The depreciable lives of some assets in certain leisure companies have been reviewed, which has 
given nse to an additional charge in the 28 weeks of £1 .5m, compared to the previous half year. 

' (c) In the period under review, there has been a continued steady growth in beer sales compared 

with the same period last year and our market share has increased. The severe winter affected 
the profits of racing operations and amusement machine manufacturing suffered from difficult 
market conditions. Hotels have performed well. 

Easter was in the firs half this year and in the second last year, which will affect trading 
comparisons. Furthermore the second hall last year had the benefit of an extra week’s trading 
and above average weather. These factors suggest that the substantial rate of growth in profits 
achieved in the first half of this year will not be maintained in the second half. 

2. Taxation 

Taxation has been provided at an estimated effective rate of 35.0ft (1984: adjusted to 34.2ft) on 
profit before taxation. 

3. An interim c&vidend of 3.70p per share (1984: 3.30p) on the ordinary shares will be paid on 22nd July 
1985. 

4. Earnings per ordinary share are calculated by dividing the earnings available for ordinary 
shareholders £69.0m (1984: £55 Jm) by 326.5m (1964: 324.9m) bring the number of ordinary shares 
of 25p in issue at the end of the period and ranking for dividend . 

5. During the 28 week period ended 13th April 1985 expenditure on fixed assets was £1 20.0m (1984: 
£87. 3m). 

6. The results for the half year have not been audited. The figures for the year to 30th September 1984 
have been extracted bom Accounts which have been Sled with the Registrar of Companies and 
contain an unqualified audit report. 


^EGON 


AEGON nv established at The Hague. The Netherlands 

Shares wishing to receive | 
Ordinar 


At the Annual General Meeting of 
Shareholders held on 22nd May 1985. the 
dividend for the 1984 financial year was fixed 
at Dfl. 5.80 in cash per Ordinary Share of 
Dfl. 10.00 nominal value. In September 1984 
an interim dividend of Dfl. 2.30 was paid. 

The final dividend therefore would amount 
to Dfl. 3.50 in cash. In lieu of this final 
dividend shareholders may individually elect 
to receive a stock dividend of 25% out of the 
share premium reserve. 

For Shareholders wishing to receive the 
dividend entirely in cash, dividend coupon 
no. 5, attached to their shares, will be 
payable from 4th June 1 985 at the head 
offices of: 

Amsterdam -Rotterdam BankN.V., Algemene 
Bank Nederland N.V.. De Cobperatieve 
Central© Raiffeisen- Boerenleenbank BA, 
Credit Lyonnais Bank Nederland N.V.. 
Nederlandse Middenstandsbank N.V.. 
Pierson. Heldring & Pierson N.V. Bank Mees 
& Hope N.V.. Neoerlandsche Credietbank 
N.V, Bank Vbn der Hoop Offers N.V, 
KredietbankN.V.. Brussels, Kredietbank S A 
Luxembourgeoise, Luxemburg. 
Schweizerischer Bankverein. zbrich and 
Geneva. Deutsche Bank Akfiengesellschaft 
Dusseldorf. Morgan Guaranty Irust 
Company of New Mbrk Ltd., London. J. Henry 
Schroder Wagg & Co. Ltd., London and 
AMRO-lntemational Limited, London, 
at the rates of Dfl, 3.50 per Ordinary Share of 
Dfl. 10.00 nominal value, representing the 
final dividend less 25% dividend tax. 

Dividend coupon nos. 6 and 7 are not 
being used and nave been declared void. 
Until 30th August 1985. holders of Ordinary 


no 


lares wishing to receive payment in 
dinary Shares against dividend coupon 
. . j. 5 will be issueawith one new Ordinary 
Share of nominal value Dfl. 10.00, which will 
participate fully in the profit for 1984 and 
subsequent years, for every 40 dividend 
coupons no. 5 surrendered. The coupons 
must be deposited at N.V Nederiandsch 
Administratie-en Trustkantoor 
HZ. Nfoarburgwal 326-328, 1012 RW 
Amsterdam.The Netherlands. After 30th 
August 1985. the final dividend will be 
payable in cash only 

The usual commission will be paid to 
members of the Vfereniging voor de 
Effectenhandel (Netherlands Stock 
Exchange Association), thus enabling them 
to exchange dividend coupons no. 5 without 
charging commission to Shareholders. 

The cash dividend/entitlement to 
payment in Ordinary Shares will be made 
available to holders of CF Certificates 
through the institutions with which the 
dividend coupon sheets relating to the 
shares were lodged at the dose of business 
on 22nd May 1985. Those requesting their 
banks, in connection with the exchange of 
coupons, to accept the deposit of and/or to 
issue securities will be charged the 
applicable commission of Dfl. 50.00 plus 
BTw (value added tax) for each transaction, 
in accordance with the scale of charges laid 
down by the Nederlandse 


Bankiersvereniging (Netherlands 
Association of Bankers). 


The Hague. 22nd May 1985 

1. Churchillplein 


AEGON nv 
Executive Board 


AEGON Insurance Group ■ International growth from Dutch roots 


tj 
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In 1985: 

i more than FF 300 million earmarked 

for R&D and new investment in advanced robotics 

for even higher productivity. 

a $ 40 million outlay to acquire 

Gould’s Industrial Controls Division in the U.S. 

and move into new markets. 

The priority objective: sustained sales growth 
in the international markets at a 17% average 
annual rate over the next five years. 


Issue Price: FF1600 
Dividends accrued 
from January 1, 1985 
Subscription open from 
May 13 to June 13, 1985. 

An infwmniion note registered with the French 
securities commission IN' 85*105 deled 
Aurtl 3ft 10651 mav bo oDtnmad free c* charge 
from the company's head office and Tram the 
underwriting Institutions. I Official 
announcement published May 6. 1985] 


Telemecanique 


Lalfld on Pic Pans Sloe* Exchange 


tomorrow’s automation today 


UK COMPANY NEWS 


I 

*:■ 


A. Goldberg 
in profit 
after better 
second half 

A SECOND half turnround at 
A. Goldberg & Sons has left 
this Glasgow-based department 
store group, with pre-tax profits 
for the 52 weeks to March 30 
1985 of £640.000. compared with 
£1.9m for the previous 53 weeks. 

Following the first half losses 
of £762,000, Mr M. Goldberg, the 
chairman, announced actions to 
return the group to “acceptable 
levels” of profitability and 
growth. 

The dividend total is being 
reduced from 5.25 to lp. 

in proposing a final dividend 
of 0.5p (3.956p), the directors 
say they have considered the 
trading results for the year, the 
effect of the abnormally high 
tax of £487.000 (£679.000) on 
available profits and the group's 
funding requirements. Stated 
net earnings are shown as 0-9p 
reduced from 5.25p to lp. 

The chairman says that the 
current year has started well 
with the much improved retail 
sales trend continuing. This, 
together with anticipated further 
growth in the earnings capability 
of its wholly-owned subsidiary. 
Style, gives the chairman in- 
creased confidence in the pros- 
pects for profit recovery. 

The improvement in 1964-85 
performance has come mainly 
from the retail operations, where 
a half year loss of £L2m has 
been reduced to £224,000 by the 
year end. 

A review of the group’s retail 
operations and opportunities has 
resulted in the development of 
integrated plans for city stores, 
comprising Glasgow and Edin- 
burgh department stores, town 
stores and stand alone Wrygges 
stores. 


Barry Riley on Mercantile House’s review bf London operations 

Investment banking, U.S. style 


Mercantile House Holdings 
has completed the strategic 
review of its London securities 
market operations and has an- 
nounced to its staff the creation 
of a new integrated investment 
bank to be called Alexanders 
Lalng & Crnlekshank Holdings 
(ALCH). 

The group has appointed a 
firm of headhunters to recruit a 
chief executive for tide new 
organisation. Mr John Bark- 
shire. Mercantile’s chairman, is 
looking for somebody with a 
broad investment background 
and U.S. investment banking ex- 
perience, and In salary terms -is 
ready to pay “ whatever the' 
market price is to get hkn." 

ALCH Is being formed out of 
six component parts. One will 
be Alexanders Discount^ in the 
money markets, and another 
will be the planned gilt-edged 
primary dealer trading as 
Alexanders Lalng and Crnick- 
shank. Three more divisions 
will be split out of stockbrokers 
Laing and Cndcksbank and will 
trade under that name — a 
private client stockbroking firm. 
a separate institutional broking 
operation, and a corporate 
finance section. The sixth com- 
ponent will he Saturn Leasing. 

Mr Berkshire says that the 
group is aiming to build an 
American-style investment bank 
in London. It has been modelled 
on Oppenhelmer (OpCo) to take 
advantage, Sir Berkshire says, of 
the fact that Mercantile House 
is the only British company to 
own an American Investment 
bank. . 

Quite separately. Mercantile 
House will be applying to the 
Bank of England to set up an 


Mercantile House Holdings - 

Alexanders Lalng & Crulckshank Holdings 

Chief Executive ' 


Discount Hontt Primary Dealer 


trading as 
Alexanders 
Discount pic 


trading os 
Alexanders Lalng 
& Crufduhank 
Limited 


Private Clients 

trading ds 
Laing A 
Cnridcshuik 


Institutions 

'.- trading as 
Lalng & 
O-iikkdnnk 


Corporate Finance 

andM&A 
trading as 
' Laing & 
Cruickshanfc 


Leasing 

trading as 
Saturn Leasing 
Limited 






inter-dealer broker (IDS) in the 
new London gilt-edged market. 
This will not be part .of the 
investment banking structure, 
but wiil be a joint operation 
between Its London money 
broking operation Marshalls and 
its U.S. subsidiary Fundamental 
Brokers which Is prominent -as a 
U.S. EDB. 

Mr Berkshire concedes that 
ALCH will, like others, find the 
initial going tough in the Oew- 
styie London gilt-edged market, 
which could come Into operation 
in October 1986. 

“I believe that on a three- to 
five-year time-scale people will 
find it is hot a profitable busi- 
ness.” he says. Over' that period, 
he suggests, an initial 35 primary 
dealers will shrink to no more 
than 10 significant contenders. . 

He argues: “ Simp list! call y, 
they wilt have 10 per cent of 
the market each. That, we 
believe, is the reason for going 
into it and staying in it - We 
think at that stage it will: be a 


very profitable business to be 
in." : ■ 

As Tor Laing & Crulckshank. 
there will be little emphasis , on 
equity market-making, for which 
Mr Barkshire believes prospects 
are if anything even worse than 
for gilt-edged market-making. 

m the early years the group 
will be relying on private clients 
asL "quite an important profit 
base." - It will build up the insti- 
tutional side along UB. lines, and 
in particular will attempt- to 
develop an “aggressive and in- 
novative” corporate finance side. 
The research side will be expec- 
ted to provide ideas for the mer- 
gers and acquisitions- team and 
so “will become a profit centre 
as well as a sales aid.” 

“ One nr two ” merchant 
bankers will shortly be. joining 
L & 'Cs- expanded, corporate 
finance department: 

Mercantile House still intends 
to build a presence in Tokyo to 
add to its operations in London 
and' -New -York.. Hr Barkshire 


yy piatnn that he hopes to link 
with one of the second tier of 
Japanese securities houses on a 
reciprocal basis: Mercantile 
would have perhaps 25-40 per 
cent of the Japanese house, with 
the 1 latter taking a rather smaller, 
stake in Mercantile itself. 

“At the moment it’s a little 
toe early. The Japanese aren't 
ready for that sort of deal yet," 
he says. “ We hope over the next 
five years they will be." 

In the short run Mercantile 
faces a profits dip as earnings 
at OpCo and Alexanders come 
under pressure. Meantime, it 
will be unable to buy the re- 
mainder of Laing Sc Crulckshank 
until next year (currently it owns 
a "29.9 per cent stake). 

. Bat Mr Berkshire Claims: “ We 
think we have got a Jolly good 
framework on .which to build. 
We believe we .will emerge as 
one of the half-dozen winners 
there are going to be in the 
CSty. . : 


This announcement compiles wtth the requirements of the Council of The Stock Exchange in London. It does not constitute 
an offer q/; or limitation to the public to subscribe for or lo purchase any securities. 



U.S. $500,000,000 

AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

(Incorporated in the Kingdom of Sweden with limi ted liability) 

10 per cent Notes due May 1992 
Initial Tranche of U.S. $100,000,000 
Issue Price of Initial Tranche 95 per cent 


The following have agreed to subscribe ar procure subscribers Jar the Notes: 

Goldman Sachs International Corp. 


Amro International Limited 
Bank of Tokyo International Limited 
Citicorp International Bank Limited 
Credit Suisse First Boston Limited 
EnskQda Securities 

SkBw&aavUka F-twhiM. United 

IBJ International Limited 
Mitsui Trust Bank (Europe) SA 
Nomura International Limited 
Postipankki 

Svenska Handels banken Group 


Bank Brussel Lambert N.V. 
Bankers Trust International Limited 
Commerzbank Aktiengesel l schaft 
Daiwa Europe Limited 
Gotabanken 
Merrill Lynch Capital Markets 
Morgan Stanley International 
PKbanken 
Soddte Generate 
Union Bank of Switzerland (Securities) Limited 
G. Warburg & Co. Ltd. 


Application has been made/or the Notes. In bearer form In the denomination qf U.S. 65.000 or U.S. 310.000. constituting the above 
Issue to be admitted to the Official List by the Council qfThe Stock Exchange, subject only to the Issue of the temporary global Note. 
Interest will be payable annually on May 31. thejirst payment being made on May 31. 1986. 

Listing particulars will be a callable In the statistical services of Extel Statistical Services Limited. Copies of these particulars may 
be obtained In the form off an Extel Card during usual business hours on any weekday (Saturdays and public holidays excepted) 
from tite Company Announcements Office of the Quotations Department qf The Stock Exchange. Throgmorton Street London EC2P 
2BT. up to and Including May 29. 1985 or during usual business hours on any weekday ( Saturdays and public holidays excepted) 
at the addresses shown be lour up to and Including June 7, 1985:— 


Gddmao Sachs lotematnoal Corp., 
162 Queen Victoria Street, 
London EC4V4DB 


Cazauve & Co. . 

1 2 Tokenbouse Yard, 
London EC2R 7 AN 


May 24. 1985 


NOTICE TO LOMBARD DEPOSITORS 



araami w i iiuni a j 


14 Days Notice 

Minimum deposit is £2,500 

12 %% I 9-532; 1 13-615 


Cheque Savings Accounts 

Whan the balance is £2^500 and over 

12 %% | 9-155 |13-085 

When t*m balance is £250 to E?,50O 

10 %% 7-665 


10-945 


Intonst Is owBtad on aach poWfartted rata 

change, but not lass than half yaart y . 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


COMMERZBANK OVERSEAS FINANCE N. V. 
U.&S 100,000,000 
Floating Rate Notes Due 1989 

In acc o r da nce wHti the provisions ol the Notes notice is hereby 
given that tor the three months period from May 21. 1985 to 
August 21. 1985 the Notes wW carry an Interest rate of bVmK 
per annum with a coupon amount at U.S.S 21 Z43. 

Frankfurt/Main. May 1985 

COMMERZBANK 


COMMERZBANK OVERSEAS FINANCE N. V. 
U.&$ 150,000,000 
Floating Rata Notes Due 1989 

In accordance with the provisions ot the Notes notice is hereby 
given that tor the six months period trorn May 20. 1965 to Novem- 
ber 20, 1985 the Notes will carry an interest rate of 8*/a% per 
annum with a coupon amount of U.S j 440.83. 

Frankfurt/Mam, May 1985 

COMMERZBANK 

A P 1 I f n G I 


Young & Co 
profits rise 
over £3m 


There was farther growth for 
Young and Go’s Brewery in the 
year to the end of March 1985. 
Pre-tax profits grew by 14 per 
cent.to £3.03 m, from the previous 
year’s £2.64m, on turnover 
Increased from £3SL37m to 
£3S£7m, up 10 per cent. 

With tax at £L34m (£I.13m) 
and no extraordinary debits, 
against last year’s £3-28m, earn- 
ings per share came out at 
12.69P (11.28p). 

The final dividend is raised 
from 3p to 3.3p, making a total 
of 63p (5_5p). 

The chairman. Mr John Young, 
says that the increase in profits 
is mainly due to bn proved effi- 
ciency at its brewery in Wands- 
worth, London, where a new £6m 
b ro whouse is working folly. 

Beer production was' down by 
13 per cent in the year, but six 
new pubs were opened- 

In addition the company's 
beer is now being sold through 
the big supermarkets, including 
Sainsbury’s. Waitrose and Tesco, 
and is being exported to Italy. 
Deliveries to the United States 
are due to tvgin next. month. 

Traditional draught beer Is 
the cvnpany's mainstav but 
lager now accounts for 19.6 per 
cent of production. A premium 
lager has recently been Intro- 
duced which is going very well 

Mr Young says that Siere is a 
great air of optimism at the 
brewery, where a - new £lm 
bottling line is on order. 

The shares rose by lOp to 210p 
cm the day. 

Gomme slips bat 
intends dividend 

HIT BY the weak demand for 
furniture which existed last sum- 
mer, Gomme Holdings' profit- 
ability was adversely affected in 
the first half of the 1984/85 year, 
wtth the result that taxable 
profits fell from £854,000 to 
£732,000. 

However, the company Intends 
to resume dividend payments this 
year. 

Mr Leslie Gomme, the chair- 
man of the group— based in High 
Wycombe, and manufacturer of 
G-Plan furniture — says that the 
order intake so far this year has 
been substantially higher than 
that for the corresponding period, 
and the order book is satisfac- 
tory. He expects that profit for 
the current half will be greater 
than that achieved In the first six 
months. 

Provided satisfactory trading 
conditions are maintained, be 
forecasts that the company will 
be able to resume dividend pay- 
ments - with a single final . pay- 
ment for the year. The last divi- 
dend was paid la I960. Arrears 
on cumulative preference shares 
were paid up at the end of Janu- 
ary last. 

Midway turnover was little 
chanced at £14.68m against 
£14-51m, from which operating 
orofits came to £922,000 (£Ll5m). 
Interest charges fell from 
£298.000 to £190,00. 

Tax on the profits came tn 
£22.000 (nUi for » net result- of 
£710.000 (£854,000) or 5.12p 

(6.62p) per share. 


B & C 



buoyed up by 


John Perkins Meats 

The offer for sale of 3.4m 
shares in John Perkins Meats 
was slightly oversubscribed. The 
applications included 11,000 from 
employees, who will be treated 
on a preferential basis and re- 
ceive their allocation in full. For 
the rest, all applications up to 
SOJDOO shares will receive their 
allocations in full, while those 
above 100,000 win receive about 
86 per cent. 

Rembia Rubber 

Lower full-year taxable profits 
of £06,000, against £153,000, have 
been reported by Rembia Rubber, 
a producer of natural rubber. 

Turnover for 1984 amounted 
to £107,000 (£147,000). Earnings 
per share were down from 2fflp 
to L16p — the single final divi- 
dend is being held at lp net. 


associates 9 £43m profits 


AN INCREASE of 13 per cent in 
1984 taxable profits at British ft 
Commonwealth Slipping was 
well above City expectations, but 
was accounted for solely by the 
group's considerable associate 
interests. In its own operations 
— principally shipping and avia- 
tion — profits were nearly halved 
to £22J3Sm. 

Associates, which include a 21 
per cent stake in Exco Inter- 
national and 20 per cent of : Over- 
seas Containers, lifted their con- 
tribution by almost -£30m to 
£42.7 6m. to give a group taxable 
return of £66JSm a-grainst 
£58-53m. BOS shares closed -down 
3p at 277p on the day. 

The directors acknowledge that 
the affairs of associates '-are of 
considerable importance, 'and say 
that subject to tbeir performance 
the Indications for tttrearrent 
year are that prpfits will showman 
improvement! ■ " r . 1J * ' , 

Within^the iirou]tf£ earn activi- 
ties, losses from shipping deep- 
ened, from £L74m to: £2J3tri in 
1984, but both air transport and 
aviation support services showed 
increases, from £14Ji8m to 
£l7.12m and from£5m to fifi.Tm 
respectively. 

Hotel profits moved ahead 
from £522,000 to £968,00, but the 
return from office equipment 
slipped to £L56m (£2J3m). 

Other activities, including 
central costs not specifically allo- 
cated, accounted for a £2-02m 
debit against credit £867,000.. 
This deterioration was largely - 
due to the absence of . a contri- 
bution from Gartmioire Invest- 
ment Management, 

Operating profits last time , 
were inflated by a £18.2m surplus - 
on the sale of aircraft;', which, 
for 1984 is reduced to' £7.4 tm, . 
and by a £2.42m profit on .the - 


sale Of ships, absent this time, 
mere is included in the figures 
under review a provision of 
£7 .56m (nil) for unrealised cur-' 
renoy losses 1 . .... 

The final dividend on the lOp 
ordinary shares- is lifted from an 
adjusted L9p to- 2Jtp, making a 
total 4p (adjusted 3.5p). Earn- 
ings are shown atI7.3p against 
a restated 17p. 

Group turnover rose from 
£330 .28m to £376ff5m and depre- 
ciation took £22.92m (£23-71m). 
Income from investments was- 
virtualy unchanged at £L5-39m 

• comment 

Once. again British and Common- 
wealth has Shown.' itself to he-an 
excellent investor- and -exemplary 
In Its. conservative accounti n g 
policies. The market .was already 
prepared for - record contrifau- 
tfons tttinKtifirtwo Ihfgest ssso- 
rioto RrcnrSTld QGL} . 

but the total from assocfotss .was 
still greater than -analysts had 
been expectiug-B and Csoperat- - 
ing. income was a little .lower 
titan some had forecast, but that 


was partly due to a £T.6m charge 
taken above the line relating to 
.. changes in the way foreign cur- 
rency ' loans . are accounted for. 
The one genuine disappointment 
was office equipment, .which after 
a good first half turned in a 
lower total for the year. How- 
ever, changes in management 
have now been nude, and the 
division should pick up again 
this year. Foreeasting a total 
profit for B and C is nn easy 
matter, but . of the associates, 
Exco is expected to have another - 
spectacular year, while. OCL may : 
be hard Ut in the second half • 
by competition from Evergreen 
and United States Lines, a heavy 
Inflow of cash from helicopter 
sales and from the reduction- in 
B and (^Teteratefaolding may 
add another 0 . £5ni -.nr so on to 
toterest vWCCived. ' which could 
to about 
riA l t lwagff iithere is no 
company -with whom B and C 
can appropriately (be compared, 
'if it- continues to -steam ahead 
as expected, It shares at 277p 
are not -too dear. 


da and Heseltine talks off 

Britannia Anew Meldings, the .private clients of whom 4,000 
fund manageme nt , property and. ^have . -£325m ' of funds under 
publishing group, has broken Oft* advice and : discretionary 
talks with fieseltine. Moss ft Co,, management 
the stockbroker. . .. Both sides said that the nqgo- 

■ The talks started lapt NriTTT^-. tiatlons. had been- discontinued 
her. 1 Britannia announced then - dne tp.-a 'failure to reach agree- 
that, it had agreed with- Heset- ment on the details of 3he con- 
tine, Moss partners- to out*- 
initial 299 per cent' stake in the 
stockbroker- Britannia intended 
to take its stake tojlOO per cent - 
when Stock Exchange rales per- 
mitted. '• 

Heseltine Moss has- 30,000 


sideration. Although the- terms 
were., understood to -be- tt conten- 
tions- issue in tbe.mei-gerthere 
were--, also, disagreements over 
future management philosophy 
and (he running of the 'broking 
business. 


RHP Group pic 


Half %ar.Ftesults 


Profits Doubled 
StongFiiiandalPoation 


Increased Dividend 


Sales 

. 'Half^^fear .‘Year 

1985 : 1984 1984 

. -.£000 .^XX) £000 

(Unaudited) 

V . :STiS89 53^58 105705 

Profit before interest 
Interest . 1 ’ /•*'- 

■:§5 

Sis 

• • 

7,612 

(1,379) 

Profit before tax 

~ J 2,106 

6,233 


s • . ■ . 1 • • 



RHP Group pic is a British precisiou- engineering group which 
manufactures ball and roller bearings and a . specialised range of 
fasteners for 1 he automotive, engineering and aearxspace industries, 
and electzomechanical and electegnic products for ~ 
control and automation applications in a- wide - 
range of industries. 


Canada, France, New. Zealand, South Africa and 
the 

the rest ol the world. 

Copies o£ the Interim Report may be obtained from; 

RHP Group pkxPO Box 20. Pflainn Hoime. !H5gfa Street. BjlWkagEBaiCT rTMio q-)^- 
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Miners’ strike and mild 
weather depress Milletts 


Hm«tts Ldsoe Shops yesterday 
blamed Hie miners' strike and 
the mild early winter weather 
for a fa&y<ear taxable loss of 
£396,000. 

The strike affected trading 
throughout the year, particularly 
in the north of England, says Mr 
Alan MUlett the chairman. And 
the mlM weather which lasted 
until after Christmas "was not 
helpful to trading In what U ear 
busiest period." 

The losses, compered to profits 
of £431,000, were below the com' 
party's expectations and the 
market knodced 30p off - the share 
price to 14Sp. 

Shareholders of this leisure 
wear retailer are haring their 
fina l dividend cut by 75 per cent 
to lp. which leaves the total at 
3.95p against 6.95p. This is 
again uncovered with Milletts 
Snowing an attributable loss of 
£917/000, up from £152,000. 

However, they are told that 
the board Is confident that, with 
normal trading conditions 
following the end of the strike, . 
there will be a return to profit- 
ability. 

Operating margins in the year 
to January 28 1985 were severely 
reduced with higher turnover of 


Hr Afou l Mn*e»» 

£29.06m, compared with £20.06u, 
producing an operating profit 
halved at £630,000. 

The taxable result was struck 
after depredation of £667,000 
(£599,000), interest payable of 
£434400 (£281.000), and included 


a surplus on fixed asset disposals 
of £73,000 (£9400). 

The loss per 20p share was 
&3p (earnings 44p) pre-extra- 
ordinary items. 

During the year Milletts pur- 
chased Lewis Enterprises (Gents 
Wear), which traded satisfac- 
torily and is earmarked for ex- 
pansion. and 53 shops from 
Wakefields Stores. 

"We are today a very much 
larger company than at any time 
in oar history," says Mr Millett. 
However, he says there is still a 
good deal more work to be done 
to integrate fully the Wakefields 
shops. 

The integration and rational- 
isation of these shops brought 
about an extraordinary provision 
Of £470.000 (£64,000). 

Milletts also acquired from 
Slack of Edgington its 50 per 
cent interest in Milletts Shops 
Scotland and the eight shops are 
now wholly owned. 

Negotiations are well advanced 
for the disposal of a number of 
surplus properties which, the 
chairman, says, will substantially 
reduce borrowings. 

“We believe these actions are 
laying a firm base for the future 
growth of the company.” he says. 


Second half 
recovery 


Ecobric launches rescue 


WDeriteri rights as losses mount 


A good second half enabled 
Deri tend Stamp dug, the West 
Kldlomfo-iMsed company, en- 
gaged in forging, castings, 
electrical installations arid 
repairs, to report pre-tax profits 
up by &2 per cent for the year 
to the end of February 1985. 
Hut compares with a fall at 
the interim sage of more than 
30 per cent from £923,000 to 
£427,000, 

For the full year, taxable 
profits ware £14Shn, compared 
with last year's £l.43m, achieved 
on turnover which was 10 per 
cent hictiw at £37 .9m. 

The chairman, Ur David Mead, 
says that the results confirmed 
hi* views at the interim stage 
that prospects were encouraging. 

A final dividend of tip. up 
from last year's 3Hp. makes a 
total for the year of 63p, com- 
pared with last year's p. 

Earnings per share rose, by 
5 per cent from 22Jp to 23.4p. 

Mr Mead adds that most com- 
panies in the group have had 
a quiet start to the year. How- 
ever, the volume of new work, 
which is being processed at the 
moment, is encouraging for the 
full year. 


BY STEFAN WAGSTYL 

Ecobric Holdings, a North Lon- 
don demolition and scrap metal 
recycling company, has launched 
a rescue rights issue after heavy 
losses ta a venture making fire 

M Witii rfS the S ’ agreement of Its 
, bankers, the company is raising 
1 £750,000 with a seven-ior-two 
rights issue and is planning to 
sell its head office in Finchley 
to help cut borrowings. 

Ur Ronnie Aitken, a company 
doctor, has taken over as chair- 
man from Mr Leslie Jones, Eco- 
brtc’s founder, who becomes 
deputy ?hvirrw«n_ Mr Graham 
Errington replaces Mr Philip 
Sims as finance director. 

Ecobric, which was floated on 
the. TXSM in 1982, announced 
pre-tax. losses of £304,000 for the 
year to the end of January, 
against £362,000 for the previous 
18 m onths 

£0 addition, there was a £L4m 
extraordinary charge — largely 
brought about by dosing down 
the lossmaking fire wrinfiiAw 
subsidiary which the company 
set up in 1983 In an in-fated bid 
to diversify. 

As a result’ of these losses; 


shar eholders funds are being re- 
duced from £L9m to £350,000 in 
a capital reconstruction. There 
is no dividend, against a single 
326p payment previously. 

However, Ecobric is forecast- 
ing pretax profits of £150,000 for 
the current year and Intends to 
pay a OJp dividend on both old 
and new shares. 

Mr Peter Addison, a director 
of the Bng Hrfi Association Trust 
which has underwritten part of 
the rights issue, said the com- 
pany was now trading profitably. 

After the issue and the planned 
sale of the head office building, 
bought in 1983, group borrow- 
ings of £2m would be very sub- 
stantially reduced, he said. 

The new shares are being 
offered at lOp each, compared 
with a stock market price last 
night of 32p, down 3p. Holders 
of both ordinary and deferred 
ordinary shares are eligible. 

The directors and the Edin- 
burgh Financial Trust, the 
largest Institutional shareholder, 
have undertaken to take up 35 
per cent of the issue and the 
English Association has under- 
written the rest 


Cater Allen 
suffers 
setback In 
second half 


Maynards begins 
to see benefits 
of re-organisation 


Cater Allen Holdings yester- 
day Joined the ranks of dis- 
count houses that have 
reported lower profits for the 
latest full year’s' trading. 

After reporting a substan- 
tial improvement at midway. 
Cater experienced a setback 
in the second half which 
reduced the 1934/85 outcome 
by 5 per cent from £342m to 
£3. 71m. This was after provid- 
ing for rebate, tax and a trans- 
fer to contingency reserves. 

Dividend held 

Despite this, however, the 
dividend total for the year to 
April 30 Is being held at 
2&875p through an unchanged 
final dividend of 20A75P on 
the enlarged rights capital. 

Capital and disclosed 
I reserves at the year-end 
amounted to £3247m com- 
pared with £2245m a year 
previous. The total of balance 
sheet asms was £L79bn 
against £L44bu. 

9 comment 

Cater Allen has picked a 
ni piW> path thr ou gh this 
year’s troubled discount 
market to come out with 
aftertax profits only a shade 1 
down on last year’s leveL 
The out-turn compares well 
not only with some smaller 
houses, including CUve Dis- 
count, which were hit so 
badly by the sudden increase 
la interest rates in January 
that they reported losses for 
the year, but revealed a near 
60 per cent profits fall earlier 
this week. The City rewarded 
Cater Allen with a Up Jump 
in the share price to 538p. 
where the yield is 7.7 per 
cent again Genard’s 5i per 
cent. The gap refleets the 
market's thoughts about the 
relative sizes of the two 
houses, rather than their 
recent performance. Clearly 
the City is concerned that 
there will be little room for 
smaller bouses like Cater 
Allen when the gilts marka* 
is opened up to the big banks. 
Cater Alien is keen to stay 
Independent and prove the 
pundits wrong. 


Maynards, the confectionery 
manufacturer and toy retailer, 
i* beg inni ng to reap the benefits 
of its reorganisation- Although 
the effects were only partially 
reflected in the result for the 
first half to the end of February 
1985, sales excluding VAT rose 
by 5 per cent from £22<84m to 
£3441. 

Trading profit was down by 
£64,000 to £1.47m. but after the 
repayment of £180400 of over- 
paid VAT. pre-tax profits showed 
a rise of 7 per cent from £U53m 
to £L64m. 

The chairman, Mr Robert 
Bamsdaie, expects the reorgani- 
sation to be completed by the 
end of the year. 

AH of the company's confec- 
tionery, tobacco and newsagents 
shops have been sold, but most 
of the freehold properties, as 
well as some of the leasehold, 
have been retained and sub-let 
at commercial rent. These will 
form Maynards new property 
division, the full benefits of 
which will not appear until the 
next financial year. However 
the divisions contributed profits 
in the first six months of £81,000. 

The closure of the confec- 
tionery manufacturing factory at 
Crawley, Sussex, and the transfer 
of most of its capacity to the 
company’s North London factory 
was comnleted last month. Lower 
overheads and Improved use of 


labour is being achieved already. 

The acquisition of a small 
confectionery manufacturing 
company, with a product range 
complementary to that of May- 
nards, is being completed at the 
moment. 

The Zodiac toy retailing sub- 
sidiary managed to m»tnt»«n its 
margins by the policy of develop- 
ing its own range of products. 
That was achieved despite con- 
siderable price competition. 

New shops have been opened 
in Liverpool, Scunthorpe, Bristol, 
Brighton and Newbury. Further 
outlets, each with a sides area of 
8,000 sq ft, in line whb the com- 
pany’s moves to have larger re- 
tail units, will be .opened in 
Portsmouth, Barnsley and Kings 
Lynn. 

Mr Bamsdaie. says that with an 
enlarged range of summer and 
activity toys and increasing dis- 
play opportunities the chain's 
duality continues to improve as 
does its performance throughout 
tiie year. He a&ticioates an im- 
proved second half for the divi- 
sion. 

The interim dividend is main- 
tained at last year’s 435. 

The share mice closed at 320o, 
which was Sp down on the day 
but still 70n above that offered 
hv Hr Law Cartier in his partial 
Md which the comoanv success- 
fully fought off at tiie beginning 
of last year. 


Weeks Associates betters 
forecast with £186,000 


TAXABLE PROFITS £6,000 
ahead of forecast at £185,981, a 
strategy for expansion by build- 
ing on the success of the distri- 
bution activities and moving into 
new areas, are announced by 
Weeks Associates for Its con- 
tinuing companies. 

Results for the 53 weeks to 
February 3 1065 exclude the 
effects of the appointment late 
last year of a receiver to the 
Weeks Trailers subsidiary. Also 
excluded are pre-tax losses of 
£356423, attributable to Trailers, 
and extraordinary charges. 

The group’s continuing opera- 
tions — rubber products distribu- 
tion and engineering equipment 
— achieved a turnover of £B.7m 
compared with £7m previously. 

Mr Wilfred Airey, the chair- 
man, says that the distribution 
division responded to reorgani- 
sation with an 84 per cent in- 
crease in profits on sales up 
24 per cent. In the engineering 
division, he says action had been 
takes to deal with lower trading 


levels and eroded margins, but 
profitability had declined In 
1984-85. 

He says that is the current 
financial year, empha sis Is being 1 
placed on expanding in-house 
manufacturing operations, fur- 
ther development of the 
distribution network and the 
introduction of new products. 

“Profits are predicted to rise 1 
in a slowly Improving trading 
environment, and the division 
looks forward to an on-going and 
stable growth.” he says. Gene- 
rally. Mr Airey says that 
although en gineeri ng market 
conditions will continue to be 
very competitive, prospects for 
the group are "sot discourag- 
ing.’* 

A final dividend of OJp «Up) 
Is being paid, this being the only 
payment for the year. Dividends 
absorb £10,439 compared with 
£41,715. There was a stated loss 
per share of 2p against earnings 
of Lip last time. 


TASaAoiaMiMf a hood ft] cMiptoio wtfi iherequJ/wnwctorfihe Gouncff d 

7>W Stock Endnqp. 

Application has been made 10 the Council of The Sock Exchange for pane 
of permission to deal in the Ordinary slums of Charlie Brawns Cat Pan 
Centres pic Hi the Unlisted Securities Market. 4 b emphasised that no 
application has been made few these securities 10 be admitted to Using. 


CAR PART CENTRES pie 

(Incorporated in England under the Companies Act 1 94fl No 851294) 

Share Capital 

Ordinary shares of lOp each 

Authorised: £750,000 

Issued and to be issued fully paid: £600,000 

Placing by 
Rensburg&Co 

of 1799 , 090 Ordinary shares of 1 Op each 
at 76p per share 

Charile Browns Car Part Centres pic operates 33 retail outlets in 
the North of England; 30 are self-service supermarkets, selling a 
wide range of motor vehicle parts and spares and providing fitting 
services for tyres, exhaust systems and other components. 

A proportion of the Ordinary shares being placed ane available to 
the public through the market during market hours on the day of 
publication. 

Particulars of the Company are available in the Betel Unlisted 
Securities Market Service and copies of such particulars may be 
obtained during usual business hours (Saturdays and public 
holidays excepted) up to and including 14th June 1965 from: 

Rensbwg&Co 

14-16 Queensgate, Bradford BD1 1 RB 0274-729406 

1 1 Park Square East, Leeds LSI 2NC 0532-434631 

Wed lake Bed 

16 Bedftxd Street, London WC2E 9HF 
24th May 1965 


VIMT0 

Za (be year ended list December, 2984: 

Recon) post-tax PROFITS of/ N NICHOLS (VBVfTO) RL.CL of 
£2,583,000 compared with £2,246,000 last year. 

TURNOVER amounted to £19,492,000 again# £19,429 fiOO in 
the previous twelve months. 

An increased final DIVIDEND 2.75p per share is recommended, 
makings total of 5.25p for the year, 16.7% above lastyear’s4Jp. 
In his statement with (be Accounts, 

Mr Peter Nichols, die Chairman, says 

"The canning factory at Southampton achieved a particularly 
high output, whilst we unproved our bottling facilities at 
the Northern factories, with a marked result on. efficiency and 
costs.” 

“Our product range was increased by tire-introduction of 
Bali-Hi, sales of these cans being most successful We are hoping 
fora similar success with our recently launched Mexicans. All in 


forward to 1985 with confidence.” 

"Ihe current year has started weH export sales being already 
30% up on the same period last year, and lam confident that the 
results for 1985 will showahirther expansion throughout the 
Group.” 

Registered Office: Ledson Rood, Manchester M239NL ■ 
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Three B&o^OTd^^worfo^>out ^00 mflKon . h ave c a nso B d ate d 

■ Sales £1,416 
million 

■ Pre-tax profit 
£164 million 

■ Order book 
£1,605 million 



1984/85 Preliminary results 

AaextzactfiomThe Ptessey Company^unaudited consolidated results. 


Ope ra ti ng pgofit 

Profitbefoxe taxation 

Pro fi t be fo re extraor dhu uy iUa ns 


52 weeks ended 
29 March 1985 
£000 

1/415,741 

143265 

163,655 


52 weeks ended 
30Marchl984 
£000 

1252^68 

146,309 

176,136 

112,045 


ffapprovedatifae 
dividend of 2^7f 
with the interim d 
4375p per share. 


c share will be^^onl^rera^S^^sdtvi^^^ether 
aid already declared, wfll amounrtoatctaldividenxifbrtheyear of 


Cpptesofthe full Report and Accounsfw 1984/85 will be posted to shareholders cm 



This advertisement is issued in compliance with the req ui r eme nts ofTbe'Cmmal of The Stock Exdwtgc. 
It does notoonsmete an offer of, or invitation to the public to subscribe foir or to firehose, arry securities. 


General Motors Acceptance Corporation 

(Incorporated in the state of New York, United Stales of America) 


US. $200,000,000 
10V4% Notes Due 1989 

The following have agreed to purchase the Notes : 

Merrill Lynch International & Co- 


Arab Banking Corporation (ABC) 

Gr£dit Lyonnais 

Orion Royal Bank Limited 

Banca del Gottardo 

Bankers "Crust International Limited 

Banque National de Paris 

Commerzbank 

- « -« -■ — • r- 

AJ Uiiyff IHlUv 

Daiwa Europe Limited 
Generate Bank 


Girozentrale und Bank der o s ter reichischen Sparkassen 


Bank of America International Limited 
Nomura International Limited 
Union Bank of Switzerland (Securities) Limited 


Bank Brussel Lambert N.V. 
Banque Generate du Luxembourg SA 
County Bank Limited 
Dai-Idn Kangyo International Limited 

DG Bank 

Deutsche Geno Mow daftsbaak 

GenossenschaftGche Zentralbank 

At f i -ng if, llo W r 


Gulf International Bank B.S.C. 

Kuwait International Investment Co- s-ak. 
Norddentsche Landesbank Girozentrale 
Ibronto Dominion International Limited 


rkassen Great Pacific Capital SA. 

IBJ International Limited 
Mitsubishi Hnance International Limited 

Sotiete Generate 
S.G. Warburg & Co. Ltd. 


Application has been made to The Counal of Hie Stock Exchange for the Notes, in the denomination of US. $5,000 each, with 
an issue price of 100^ per cent, to be admitted to the Official Ziseucerest on die JSToces is payable annually in arrears on June 5, 
commencing on June 5, 1986. 

Particulars of the Notes and the Issuer will he available in die services of Excel Sta t istical Services limited. Copies of 

the luting particulars relating to the Notes may be obtained during usual business hours on any weekday (Saturdays and public 


(Saturdayvand public holidays excepted) at the add r es s es shown below up 

Cazenove&Co^ 

12, Ibkenbousc Euid, 

London, EC2R7AN. 


May 24, 1985 


Ch emical H a|, l f l 
180, Strand, 
London, WC2R 1EE 
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EDITED BY CHRISTOPHER LORENZ 


“I NEVER in the slightest bit 
wanted to build a multi -million 
Pound empire, I Just wanted to 
create a more stable and enjoy- 
able business." 

So says John Wiltshier, head 
of the 175-year-old John E. Wilt- 
shier group, which, in the 24 
years of bis reign, he has built 
up to be the largest privately 
owned commercial building 
group in Britain. 

In the process, he has im- 
planted a mangement style 
which gives an unusual degree 
of autonomy to his staff, and a 
corporate structure designed to 
ensure that no individual unit 
in his empire gets too big. 

He also has no sympathy 
whatsoever for companies which 
complain about declining work- 
loads and the recession is 
Britain’s construction industry. 

For, in the years since he 
took over bis family's business 
--based is the Cathedral town 
of Canterbury In Rent and still 
regularly called upon to work on 
the Archbishop’s Palace — he 
has managed to increase its i om "utwwr «•» DU,, °^ 

turnover from £600,000 a year to 
its current £140m a year, with 

operations now extending into / vr 'W' T 

the U.S., Middle East, and Singa- (i n A/ w-v , 

pore as well as throughout the W W * 

UK. ^ _ T T Vf 1 

“ We have kept up our work- 
load by Identifying sectors 

which axe not in decline and _ 

by not blanketing the country,” ll/fl ■%4T1 

he says. “ We have concentrated WW IT ■ m MM 

on defined areas and then gone * * 

hard for work we have identi- 

Sit John Wiltshier exp] 

tender analysis.” 

Selecting the right kind of 

Client is crucial, he says. “We Crown Court in Guildford, and 
try to go for clients who has Just laid the foundation 
identify their interests with our stone for Cleveland County 



John Wiltshier: still building for local firms mentioned in Ms company's century-old ledgers 


‘We stick to what 
we basically know’ 

John Wiltshier explains the growth of his empire to Joan Gray 


proudly to the rules of the com- 
pany’s Sick Fund for Employees 
established in 1877. 


the company— and seems to 
work. Hill emphasises that one 
reason he likes working for 


interests — that is, getting a Council’s new £Sm computer He also points to the century- WUtshier was the independence 

building built on budget and centre in Middlesborough. It old ledgers which show Wilt- it gives 

on time — and who know what just likes them to be positive, shier working for local firms extends the principle 


they want, 
authorities 


We avoid those 
whose primary 


st fixes them to oe positive, shier working for local firms extends the principle. 
Wiltshier’s considerable per- still in business today. But as “The company has grown by 


spnal energy bas also been a 


stresses, tradition and splitting it down from large 


interest is not in building but major factor in fuelling his reputation as a reliable local units, and I also split my opera- 
in avoiding making mistakes." company's growth. He empba- contractor “may help us at tlons down Into painting and 
For WUtshier, selecting new sises his philosophy that the smaller end of the business, plumbing and gmai; works and 
clients is rather like choosing “ business is exciting and if you but on the larger jobs — such masonry and give the people in 
new employees. “ We talk to are to be successful you have as building a £3. 6m supermarket charge of them autonomy too n 
other contractors who have to enjoy coming to work and for Sainsburys or a food pro- But none of this should be 
worked with a prospective motivating people to achieve,"— cessing plant for Batchelors — it taken to imply that the growth 


professionals but he can be a hard example is price and service that matters bas 


they’ve worked with, and other to keep up with. 


achieved without 


contractors who have done busi- 
ness with their professionals." 


As his longest-serving diree- 


denying 


pains. 

“When we hit £40m a year 


progress including 


. ," tor, Harry Hills, director and intended to build a multi-million turnover 1 hit sleepless nights 

With a list of projects in general manager of Wiltshier pound empire Wiltshier main- because of fear of the 
■"* — - Mi’ll Canterbury puts it: “Mr John tains that he does not look at unknown," says Wiltshier. 


£2.7m Canterbury puts it: “Mr John tains that he does not look at unknown,' 


superstore for Tesco, £1 JSm expects action and expects other it as one £140m business any- “ Yon have to have the disdp- 
office building for Legal and people to work as fast as be way, “ but as several smaller Ibae to make sure that it is you 
General and £6m building for does. He is very dynamic, with businesses making up a group running the business and not 


Porsche, he emphasises that he a quick and agile mind, but we 
particularly likes working for are not all as fast as he is.” 


and welded together by the toe business running you, and 
team at the top. And we can often in the past years it’s been 


“High Street clients because Hills started his career with guide someone growing a busi- the business running me 
they're positive, insurance com- the company working for Mr ness from Om to £10m because because so much has been going 


panies because they’re positive, John's father, and has seen 

and major property companies what he describes as its “mas- . ^ w _ 

because they’re positive." sive growth ” under his son. “ encouraging people 'to build danger points in the company's 

This Is not to say WUtshier “ Mr John is different from his their own businesses under our expansion. The first came when 
does not enjoy working with father," he says. “His father umbrella — we like the MD of ** was starting to expand over- 
public sector clients — after all was more of a gentleman and each of our regions to be looked seas - end be decided to set up a 
the company is, for example, ran things at a slower pace.” on as the Mr Wiltshier of that smell company linked with a 


we have done that already.” 
He describes his policy as 


He points to two particular 


currently building new offices The company’s original 1810 region.” 
worth £&8m for the ChBtem headquarters buildings are now This 


District Council, 


£l-5m being refurbished and, in the managers 


pr antiny 

degree of 


small company linked with a 
French house manufacturing 
business. 

Wiltshier describes this as a 


library in R ead in g and a £3.7 m attic office, . Mr John points autonomy spreads right down “thoroughly unsatisfactory part- 


nership which we terminated 
after three months because our 
attitudes were different and we 
had different Ideas of what 
could be done." 

Ending the French venture 
cost Wiltshier £60,000— although 
it did help lead to a contract 
for the group’s interior con- 
tracting subsidiary to renovate 
the Cafe de la Pair by the 
Qpera in Paris. 

But the failure of Its first 
French venture was sm»n beer 
compared with its second major 
mistake, resulting, says Wilt- 
shier, from potting “ too much 
Strain on the Tnanapomt-rtf 
once." 

The problem started when, in 
February 1882, Wiltshier 
acquired some building 
badnesses from the Humphries 
and Glasgow group. It set these 
up into two companies — 
Wiltshier Scotland and WUtshier 
(Housing) Northern, and it was 
with the latter that the 
problems arose. 

We were successful In 
Scotland, but we ran into 
serious trouble with the north- 
east of England operation, 
which was doing new local 
authority hnngiTip — a business 
we did not understand,” he says. 

Wiltshier (Housing) Northern 
has now been shut down — with 
a loss of £lm.ln 1984 — a year 
when the group's profit was 
£2m. Wiltshier Scotland — which 
carries out the same sort of 
building as the rest of the group 
— is now operating profitably. 

One lesson the company 
learnt from this costly mistake 
was to “stick to the business 
we basically know,” he now 
says, ruefully. 

Following this principle, 
Wiltshier has also withdrawn 

from the small Tweehawical and 

electrical engineering and air- 
conditioning businesses it set 
up as “ sidelines,” selling them 
out to their managements. 

Another problem to which 
John WUtshier admits is the 
difficulty of finding the right 
quality management to keep up 
wth a rapidly expanding com- 
pany. Though “ currently well 
served throughout the group,” 
Wiltshier has in the recent past 
fired four finance directors. 

It was, he explains, “ difficult 
to get a man who was the right 
guy at flfm turnover and sHti 
the right person at £3Xm in a 
few years’ time." 

He emphasises that, latest in 
a long line of building Wilt- 
shiers though he may be. he 
himself is not driven by 
dynastic feelings. 

“It would be quite wrong 
I have no burning desire for a 
WUtshier succession," he says. 
“The oldest Wiltshier child is 
now 19. They will have to prove 
themselves elsewhere before 
perhaps they can join up’ in 
«ttm 1I part of one- of on- 
businesses.” - • . — - • 


Getting to the top 


Insecurity: a good basis 
for a successful career 


David Bell reviews a book on the motivation of imiiKfcry leadars 


JOHN HARVEY JONES, chair- he was “abandoned” to for putting him toere.” 
man of ICI, will not take English boarding schools while Indeed, it to- p eople prob- 
business calls on Sundays except his parents remained in India, terns that seem to wurr y tfaaa 
in dire emergencies. Arnold Both of Leu Murray’s parents much more than anything.*!*. 
WeLustock, chief executive of died before he was 19. Arthur Hence th e six th theme, the one 
GEC, believes that, in the end, Scargill was pole-axed by. the they all str ess th e most:, tbfr 


GEC, believes that, in the end, Scargill was pole-axed by. the 
be is “ responsible for every- death of his mother when he 
thing ” in his company. Jonathan was 18. 

Miller, the director, is still Second— and closely linked — 


they all stress the most:, the 
ability to communicate. Success- 
ful managers, says. Parker, “tsBi 


Miller, the director, is still Second — and closely linked — to as many people as they- ton 

haun ted by the memory of his a surprising number still feel V. . break the reportmg sjWBin, 
father on his deathbed “rearing themselves to be loners. Solitary break the hierarchies, breakfhe 
off his pillows, clu tching bis and self-sufficient,, many -of them systems that breed buneaqo- 

breast and saying 'I am a clearly feel they bad so methin g racy." Nothing^ says r Edwards,- 

flop* ” to prove as they. were growing is. more vital than the;alfiQty 

Three vignettes from a tanta- WP- Most confess stJH to what clearly to 

Using nevf took called “The ^rv^Jon^ cans “ anelement ^ 

*r„i of self-doubt. Jones’ world a lot or suc ce sna 


Change Makers”* which of sedf-aouot." 

attempts to isolate the factors Success does not necessarily people I ^ Mo^y aMa 
that have made 17 Britons mean being “ driven.” But most 52 *!?& 

successful in business and of the -17 clearly share the third 

industry. They are a disparate change™**: < momous imergy, jenldS^ftt 
lot — from Sir Michael an ability to slog away, to keep tristi For ujto Jgisms -gat. 
Edwardes, late of Chloride, going. Part of this is beeairo al- * * 

BL, 1GL D unlo p, to most all have what the authors goes back to that. _ . 

Arthur Scargill, president of call, in bosmess-scbool-fipeak, AYnTlfVfllPVlf 7 

the National Union of Mine- " clear value and belief sys- fllllUlTalcus 

workers. The list includes Sir terns.” Clive Jenkins finds - 

Peter Parker, erstwhile head of echoes of Welsh Calvinism. alUlUtlv . 

British Rail and now chair man People like him, he says, “ have xbe women among those ' 


Ambivalent 

attitude 


British Rail and now chair man People uxe tun, ne saya, nave The women among those hi- 
of Rockware, the glass group, always got a goblin on thei r tenriewed have clearly had an 
Clive Jenkins, general secretary shoulders saying * why aren’t ^ytra problem to .solve. -Ewe 
of the union ASTMS, and you working and preferably per- Lefth notes that fartoomany 
Jeremy Isaacs, chief executive spiring? managers stni dismiss women as 

of Channel 4 TV. Five of the These ' 


of Channel 4 TV. Five of the These beliefs are not neces- •• gentle, meek and lacking, ag- 
17 are women, including Prue sarily religous, bust they are but- -gression ” when actually they 
Leith, the successful restaura- tressed by the conviction that are just as successful at run- 
tear and director of British individuals cm change things, ning things, dare. Mulhofiand, 
Rail, and Mary Quant, toe To believe that, says Beptuagen- deputy director of tdervudonat 
designer. arian, Lord Longford, who still the Independent Broadcasting 

works, a day that .would e x ha u st Authority, thinks -women . -need 
INfo rlinmc nf some people half his age, “yes, .more role models to bolster 
i ’ u tuulua U1 you must be a loner.” their confidence became ‘they 

Qtmmm Ani Fourth, all stress the import- are still bo much in the minority 

oglCCUlClIl ance of their families* Harvey- as managers. ' Elizabeth Mac- 

aii 17 agreed to in-depth Jones still always takes birth- Donald,, marketing director of 
interviews about their success, days and annivezsairles off. estate agents Knight, Frank and 
The result is interesting Isaacs somewhat ruefully con- Rutiey, has, with the othqn, 
mnrtph but oddly two-dfanen- cedes, like many of the others, ■ come to toms with the; fact 1 that 
rinmi BO much Of what that his intense work schedule “.most men, if they are honeti; 

they have to say is left at lace has sometimes been a very great have a very ambivalent attitude 
value. There are scarcely any strain an bis family. Jonathan towards females' careers— -they 
pnnm.nt. from colleagues, Miller, also like several others, thlnkit iau marvellous Idea 
wives (husbands) or children, only just managers to be philo- vided ft doesn't affect their, con- 
save in toe case of Hazy Quant's sophical about toe drawbacks of veniencu personally.” ?J 
So when Lord Weln- “tome”. In his case, comments . Thisbookis almostfreeof the 
stock says “no one feels obliged In Private Eye, toe sartirical didactic, how^to-make-frieud*- 


to agree with me about any- m aga zine , still cut deep. 


and-m&ke-a-mlllon. superficiality 


tbfng atwI they do not agree 

with me all that much ” there is t sense of loyalty to theircol- of this kin d. A lmost, but ~ nbt 
no of agreement, or dis- leagues. Harvey-Janes says he quite. The authors caxft. resfkt 

agreement, from his colleagues, is fiercely protective of ICrs-re- cramming - ir hfatoiT df leader- 
Still some common themes do pntatLon as a compxoy that cares ship from ..Plato to toe present 
emerge. First, most of toe 17 for its employees. Weinstbck is into about 10 pages. And most 
felt a sense of insecurity or loss determined all toe. time to” do of toe interviews seem to have 
in childhood. Weinstock’s better for the sake of his em- “Stock to relatively "“safe ” gen* 
parents died when he was very ployees and shireholdcnt If cr a li s a t ion. . The . devil, : in this 
yi m iig. Parker's father went things got wrong wbfcfa,-toroalen ..case, to sqrely . In the detaiL 
bankrupt, HarveyJones felt the company j*r 7“ if We have a ; : 0 Bif Cttry Cooper- and Peter 
“almost orphan-like’ because bad manager ” toen ItVmy fault 'Hingleg. Harper A Row, £7.50 


Fifth, most are. conscious of -toat' disfigures so many works 


of this kind. Almost, bnt nlit’ 
quite. The authors can’t, resfet 
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Holograms join the fight against industrial forgery 


THE GROWING threat to indus- 
try of counterfeit goods can be 
resisted by toe use of holograms 
in labelling technology, accord- 
ing to a British company that 
has developed a novel printing 
technique for these devices. 

Each year, " pirate ” organisa- 
tions around the world produce 
more than £l0bn worth of pro- 
ducts that are sold under the 
name of well-known companies. 

The problem has become so 
bad that earlier this year toe 
International Chamber of Com- 
merce, an organisation with 
about 100 member nations, set 
up a Counterfeiting Intelligence 
Bureau (CIB) to track down the 
pirates. 

Among the industries affected 
are jewelry, fasionwear, toys, 
computers and perfumes. Mr 
Jack Heslop, an ex-fraud-equad 
officer in the City of London 
police who is chief investigator 
at the CIB, says that counterfeit- 
ing is growing, partly because 
modern computerised machin- 
ery makes it easier to turn out 
nearperfect replicas of indust- 
rial and consumer goods. 

A way to counter the forgers 
is being promoted by Applied 
Holographies, based in Braxted 
Park. Essex. The company is 
turning out several thousand 
holograms a week on behalf of 
about 20 companies investigat- 
ing their application in security- 
labelling as well as other areas 
such as printing, credit and 
identity cards and general pack- 


Peter Marsh on a novel printing technique aimed at beating the counterfeiters 


THE Counterfeiting Intelli- 
gence Bureau, set up a few 
months ago just outside 
London, is investigating 18 
cases brought to its attention 
by companies that have been 
hit by counterfeit goods. 

Mr Jack Heslop, chief 
investigator at toe bureau, 
says most companies do not 
want their names revealed as 
they do not want to divulge 
to competitors that they are 
in commrecial difficulties. 

Companies pay Hr Heslop’s 
team of four officers a fee to 
trace toe source of the 
counterfeit goods and to come 
up with suggestions on legal 
mechanisms to counter the 
problem. 

Counterfeiting bas spread 
in recent years from its 
original base In the Far East. 
Organisations practising thtw 
activity are operating in the 
Middle East, South America 
and some parts of Europe, 
particularly Italy, 


Hologram* are three-dimen- 
sional “ photographs ” of objects 
than can be very difficult to re- 
produce. If stamped onto a label 
or a credit card, they can act 


as a guarantee that the item is 
toe genuine article. 

Applied Holographies hopes 
to gate commercially through its 
adoption of a novel technique in 
which a particularly secure type 
of hologram (which is virtually 
impossible to copy) can be made 
relatively quickly and cheaply. 

These so-called reflection holo- 
grams are produced by a differ- 
ent method to toe transmission 
devices that are being intro- 
duced, for example, on credit 
cards. The transmission holo- 
grams are made by an emboss- 


Relatlveiy few cases have 
come to light In Britain. 
Trading-standards officers on 
Merseyside, however, have 
set up their own museum of 
counterfeit goods collected in 
recent years. 

In one recent case, Grown 
Wallpapers, owned by 
Borden Chemicals of the 
UA, found it was losing 
millions of dollars in exports 
as a result of counterfeit 
goods, which were on sale in 
Gfrina and the Mi d dl e w,»»gy 
The culprits were later traced 
to Taiwan. 

Modern computerised 
machinery used in the engin- 
eering industry may have led 
to tire greater activity in 
counterfeiting in the past few 
years. With such hardware, a 
relatively law skill wd engineer 
can turn out replicas of parts 
used in, for instance, com- 
puters or consumer hardware, 
which can then be made the 
basis of copied equipment. 


ing method similar in principle 
to toe way letterheads are 
stamped on notepoper. 

According to Applied Holo- 
graphies, this type of hologram 
lends itself more easily to forg- 
ery than the reflection variety. 
A world leader in transmission 
holograms, which makes the em- 
bossed devices seen on many 
British credit cards. Is Americas 
Banknote Company of toe UB. 

The Essex company was set 
up two years ago and has raised 
about £2m on the unlisted secu- 
rities market. It began trading 


1 in February and expects to 
buHd up to an annual turnover 
of several million pounds in the 
next few years. 

Among the customers of toe 
34-strong company are: 

• A small software enterprise 
in Rochdale, Lancashire, called 
A’nF Software. The company 
is selling a video game for use 
with home computers called 
“ Chuctee Egg 2.” The package 
in which the cassette Is con- 
tained has stamped onto it an 
Applied Holographies hologram 
as a seal toat the game is not a 
forgery. 

• An unnamed British perfume 
company that plans to use holo- 
grams in a similar application. 

• A British chemical enter- 
prise, which wants to stamp 
holograms onto containers of 
pharmaceuticals to depict to 
customers how many pills they 
should take a day. 

Applied Holographies bases 
its activities on a £200,000 
machine, celled a Holocopier, 
that produces reflection holo- 
grams very quickly, at toe rate 
of one every 5 seconds. These 
so-called reflection holograms 
are normally made by a labori- 
ous process, in which one is 
turned out every hour or so. 

A hologram is the result of 
toe physical interaction, called 
interference, between two sets 
of light waves, both of which 
emanate from a source of co- 
herent light (in which all the 
radiation has the same wave- 
length) such as a laser. 

One set of waves, called toe 
object beam, is scattered from 
an object whose characteristics 
are to be copied. The scattered 
radiation interferes with the 
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second set of waves, called the 
reference beam, on the surface 
of a plate covered with a chemi- 
cal emulsion. 

After development, in a pro- 
cess similar to toe treatment of 
a chemical film in photography, 
toe emulsion becomes a holo- 
gram which captures in three 
dimensions an image of toe 
object This image can later 
be created by shining onto toe 
hologram light of suitable wave- 
length. 

Most holograms in general 
use, for example on credit cards, 
respond to white light — in 
which radiation of all visible 
wavelengths appears. 

Applied Holographies has sold 
three Holocoplers, two to com- 
panies in printing and one to 
toe chemical industry. It also 
operates two machines at its 
Essex • headquarters which are 
used by customers to make 
holograms is batches of any- 
thing from a dozen, to several 
thousand. 

One reflection hologram toe 
size of a large postcard costs 
about £4, with smaller devices 
costing proportionately less. Mr 
Oswald BexaH, Applied Holo- 
graphies^ chairman, says that 
as far as be knows no other com- 
pany can make reflection hole- 
grams at this kind of speed. 

Development of the Holo- 
copier, toe size of a large filing 
a 


sing and computercontrol tech- 
nology. Film coated with a 
special polyester-based emulsion 
(made by Ilford) is pulled past 
a laser on a spindle controlled 
electronically. 

The Mm rests on a glass win- 
dow, whose, angle to relation to 
toe laser can be changed by a 
simple mechanical system. 

Every five seconds, a burst of 
radiation from toe laser, sup- 
plied by J. K. Lasers of Rugby, 
impinges on toe film, forming 
toe reference beam. A second 
beam from the same laser is- 
channelled by an optical 
arrangement through the film 
and is scattered off an object 
held toe other side (see dia- 
gram). 

The object could be a model 
of a logo, a bunch of keys or 
anything that a customer wants 
to use as a 3-D illustration on a 
certain product 

The reflected radiation, form- 
ing the object beam, interferes 
with toe reference beam 
throughout toe complete cross 
section of toe emulsion, which 
is about 6 micrometres thick. As 
a result, an interference pattern 
of alternating light and dark 
areas is formed on dozens of 
microscopically dun layers with- 
in toe emulsion. 

Transmission holograms, oq 
toe other hand, store informa- 
tion to the form of an inter- 


confeato far less information, to 
the form of interference pat- 
terns, than, the reflection variety 
and are therefore easier to copy. 

To copy a hologram (Whether 
of toe reflection or tzanooiission 
variety) with toe Holocopier, 
-the ” master” film is held in , 
contact with another layer of 1 
film and the laser fired again. 

With a transmission hologram, 
it is fairly ea«y to see at which 
angle toe film should be held 
to relation to toe laser. The 
hologram is simply turned until 
one of the colours seen is toe 
same as that of toe Hgit that 
toe laser produces. 

With a reflection hologram, 
on the other hand, toe fact toat 
toe interference patterns are 
overlaid many times makes it 
practically impossible to spot 
toe nght angle for the laser 
light by trial and error, provid- 
ing an inbuilt protection teainst 

A .second protective mechan- 
ism is feat after, the fight has 
impinged ontoe emulsion-coatee 
film, toe latter is subjected by 
toe Holocopier to a series of 
chemical reactions which Change 
the nature of fee interference 
patterns. 

Unless fee potential fraud- . 
ster knows The-' type and 
sequence of these reactions, he 



AH change 
in switching 
market ! v 

THE WORLD public witcfcfag 
market is about to see 7 a 
major turnabout, generating 
s u bsta n tial op portun ities -for 
suppliers ready- to raeetrrttte 
demand for di gital awitebteg 
technology. "" v . .. 

That is toe chief amefaerish' 
of a new report, World Pnbtie 
Switching. Marketer lf»S 
Edition, from the New York 
consultancy Northern Boat- 
new Information. 

It says the digital switching 
market fa stfll wide operas 
only five manufactiirerR lied 
managed to enter toe market 
®“ * large volume bula hj 
fee end of .1983: Alcatel- 
Thomson of Ftanee^ Nertheni 
Telecom of Canada, L. .M. . 
Ertewon of Sweden,. NEC of 
Japan and GTE of the TJ.8. T - 
It warns that up to half fee 
existing suppliers w£U ' dis- 
appear oyer the n£xfc‘-fi$* 
yeare because of J expoM-. . 
tally increasing develeion& 
rests, overcapacity, '' market 
satarettoh and luihless cofe- : 

petition. . • 

The study casts l $L27S. 
More on New York 732 8773. . 

HITACHI * Jom ife* 
developed a complementary 
metal oxide (CMOS) sendee* 
tingle chip mlcro- 

ejmiptiter with one^fahe deft: 

Irenlcally programmable read- 

iSrt, a™*)* 

Jhfoh the company says fa a 
firat for the electronics into 
My. - 

a,]?..* 8 5 C flrtt of -a new 
microcomputers, 

OO PS, ■ o ffice automation sad 
-industrial. control uses. 

Tie. : .new :< dtih, toe 
H P837W XOP, fa andghtbit 

^coprocessor wife -.4000 
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STOCK MARKET INDICES 

HEW Y OR K May 23 Previous Ywapo 

DJ Industrials 1^96.71 1.303.76 1.11340 

DJ Transport 620.57 622.90 468.11 

DJ Utilities 16146 161.88 124.71 

SaP Composite 187.60 186.56 153.15 

LONDON ” ~~~ ” 


CURRENCIES 


FTOrd 

1.010.2 

1,020.9 

826.4 

FT-SE 100 

1,325.3 

1.3333 

1,085.4 

FT -A All-share 

64034 

642.98 

496.61 

FT- A 500 

702.25 

705.49 

542.89 

FT Gold mines 

479.8 

484.9 

633.7 

FT-A Long git 

10.77 

10.74 

10.67 

TOKYO 




NDdraj-Oow 

12.649.13 12,607-35 10,023-5 

Tokyo SE 

99132 

99569 

787.40 

AUSTRALIA 




AWOrrL . 

387.4 

8393 

694.4 

Metals & Mins. 

560.8 

562.0 

460.7 

AUSTRIA 




Credit Aktten 

96.01 

95.03 

54.81 


UAI 

(London) May 23 

S 

DM 3.075 

Yen 251.2 

FFr 94125 

SwFr 24845 

Guilder 3.4775 

Ura 1,967.0 

BFr 62.05 

CS 14715 


DOLLAR 

Previous 


STERLING 

May 23 Previous 
14625 1464 

3.88 3895 

316.5 3174 

118425 11885 

346 3475 

44725 44975 

2,4754 2.4848 
78.1 7845 

1.7255 1.7355 


Belgian SE 


247649 245385 — 


CANADA 

Toronto 

Metals & Minis 2,016.5 24264 1.9164 
Composite 28914 2,708.1 2408.1 


13187 132.96 10648 

n/a 19046 1B788 

_226X *223.1' 173.3* ; 

1264 -.1244. . 694 _ 

44248 43949 34940 

14948 14854 1,0158 

181740 149984 912-15 

n/a 31984 208.70 

2095 2098 1614 

1694 1704 1284 

336.11 33957 28176 

620.98 82245 92857 


FRANCE 

CAC Geo... . 
bid. Tendance- . 

west Germany' 

FAZ-Akben 

Commeizbenk 

HOMO KONG 

Hang Seng 

ITALY 

Banca Comm. 

NETNOLANOS 

ANP-CBS Gen 
ANP-CBS Ind 

NORWAY 

OstoSE 

SINGAPORE 

Straits Times 

SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAM 

Madrid SE 

SWEDEN 

J&P 


- 1,0743 9423 

970.7 9763 


11145 111.33 85.26 


n/a 149342 1.44269 


SWITZERLAND 

Swiss Bank Ind 434.7 4344 3674 


WORLD May 22 Prev Yawago 

Capital Inti 2118 2124 177.9 

COMMODITIES 

(London) May 23 Prev 

Silver (spot fixing) 489 A5p 488.40p 

Copper (cash) £1403.50 £141050 

Coffee (July) £2,11450 £1082.50 

Oi (spot Arabian light) S26825 826.675 

GOLD (per ounce) 


INTEREST RATES 

Euro-c urr e ncies May 23 Prev 

(3-month offered rate) 

£ 12‘V.s 8 

SwFr 5% 5 Vi 

DM 5% 5%» 

FFr 10V| m« 

FT London IntertUBk fixing 
(offered rate) 

3-month U8.S 8¥i# 8 

6-month U4.S 8% 8V. 

U.S. Fed Finds 77m' 7% 

UA 3-month CDs 785 ‘ 78 

U JL3-fnonth T-bttls 743' 748 

U.S BONDS 

Treasury May 23 ■ Prev 

Price YteU Price YMd 

9% 1987 99^b 943 99 3, to 9.13 

11% 1992 106%i 10.467 106’%} 10.43 

11% 1995 103’%. 10855 103*%s 1059 

11% 2015 102*%a 10.925 102»fc 1043 

Corporate May 23* Prev 

AT&T Price Yield Price Yield 

10% June 1990 100% 1045 100% 1045 

;3%JUy1990 " 80% 8.75 80% 175 

8% May 2000 62 1145 82 ■- 1145 

Xerox s " * ,: 

10% March 1993 98% 1040 .98% . 1040 

Diamond Shamrock 

10% May 1993 96% 1140 96% 1140 

Federated Dept Stores 

10% May 2013 92 1140 92 1120 

Abbot Lab 

1180 Feb 2013 102% 1155 102% 1155 

Alcoa 

12% Dec 2012 101% 12.05 101% 1105 

FINANCIAL FUTURES 

CHICAGO Latest HI01 Low Prev 

ILS. Ttaaesy Bonds {C8T) 

B%32ndsoM0Q% 

June 75-03 ' 74-28 74-20 74-29 

UA Treasury BMm (1MM) 

Sim prints of 100% 

June . •- 9283 92.76 9257 9175 

Certificate of Deposit (IMM) 

Sim paints of 100% 

June .9247 9244 9119.9247 

LONDON 

T lu e e m o nth Eurodollar 

Sim points of 100% 

June 9145 91.98 91.89 9148 

20-pear Notional Gift 
£50.000 32nds at 100% 

June 105-18 105-18 105-09 105-40 


London 

Zurich 

Peris (fixing) . 
Luxembourg 
New -York (June) 

■ TSm nSSSS /bun* 


May 23 Prev 

$315.75 $316.75 

S31550 $316.75 

S31547 $317.49 

S31545 S317.25 

$316.10 S316.15 
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WALL STREET 


Conflicting 
views on 
outlook 

WALL STREET clung by its finger ends 
to its recent new peaks as clashes in the 
House of Representatives over the bud- 
get proposals gave fresh cause for in- 
vestment uncertainty. With opinions 
again divided on the outlook for interest 
rates and Federal Reserve policies, bond 
prices trod water. The stock market suf- 
fered renewed profit-taking which 
quickly drove the Dow average below 
1300 again, writes Terry Byland in 
New York. 

The market was on the downside 
throughout the session, although it 
edged above the Dow 1300 mark a cou- 
ple of times - albeit briefly At thp Hose, 
the Dow Jones industrial average was a 
net 7.05 points down at 1295.1, turnover 
remained high. 

The division of opinion among inves- 
tors was displayed by conflicting views 
expressed by Dr Henry Kaufman, of Sal- 
omon Bros, who believes the economy is 
recovering fast, and Mr Preston Martin 
of the Federal Reserve, who is worried 
that growth may be too slow. 

In the credit market, hopes of a sec- 
ond cut in the discount rate abated for a 
while - Dr Kaufman rejected such sug- 
gestions emphatically in his address to a 
savings industry convention. Federal 
funds slipped back below 8 per cent 
again and money market and Treasury- 
bill rates showed little change from 
overnight 

In the stock market there was some 
disappointment at the struggle to hold 
on to the Dow 1300 mark - regarded as a 
significant benchmark of bullish senti- 
ment At mid-session, the Dow had 
edged above 1300 again, but the recov- 
ery was somewhat lacking in conviction. 

Stock in Gulf Canada fell % to S13K 
ahead of the purchase by Olympia and 
York of the stake held by Chevron at 
$22.21 for a total $2.5bn. The NYSE ac- 
tive stocks list was headed by the when 
issued Unocal stock, which added ft to 
$34%. 

In the aerospace-defence sector. Gen- 
eral Dynamics stood out again with a 
rise of 1ft to $72% on the market’s hope 
that the navy's ban on Dew contracts 
with the company will be resolved wbeh 
the new nifrirrnan takes over. 

Three Wall Street brokerage firms 
reco mme nded General Dynamics stock 
to clients, on the view that the bad news 
is now out of the way and the fall in the 
stock has been overdone. 

Boeing added $% to $63% after All Nip- 
pon Airways ordered jet airliners and 
Lockheed at $50 were $ft better. But 
some other defence issues shaded lower 
after reports reached Wall Street of 
struggles over defence and welfare 
spending as the House debated budget 
proposals. 

McDonnell Douglas at $72% gave up 
$% and United Technologies shed $% to 
$40%. General Electric was $% off at 
$60%. 

A fall of $1 to $132% in IBM helped 
hold down the Dow Jones average.. Oth- 
er computer stocks were mixed, NCR 
adding S% to $29%, while Honeywell 
shed file same ampunt to $61. 

. Motor stocks were somewhat disap- 
pointing, however, turnover was small. 
Although lower interest rates tradition- 
ally benefit industry sales, General Mo- 
tors shaded by $ft to $69%, and Chrysler 
by $% to $35%. 

Pharmaceuticals came in for some 
profit-taking after the strength of recent 
sessions. Merck shed $% of this week’s 
advance to stand . at $107% and Pfizer 
was $% off at $50%, still waiting for a 
clearer prospect for the U.S. dollar. 

The strongest feature in the sector 
was Upjohn, which bounded ahead by 
$4% to $106% after recommendations by- 
Morgan Stanley for Mino.idil, its hair 
restorer. 

But chemicals had a sluggish session. 
Du Pont, a strong spot this week, re- 
mained ver firm, adding a further $% to 
$58% in quiet trading. 

Airline stocks featured renewed de- 
mand for Pan American, which edged up 
by $% to a new 52-week peak of $6%. 
More than 2m Pan Am shares have been 
traded in the past two sessions as the 


market responds to the group's aggres- 
sive thrust into some domestic routes. 

But United, now in the grip of a strike 
by its pilots, eased by $% to $46, also on 
heavy turnover. American at $45% and 
Delta Air at $45%, held steady in light 
trading. 

In the bond market, prices began to 
slip lower at mid-session, when traders 
commented that turnover was thin. The 
strong upswing in prices over the past 
month seems to have come to an end, 
and the good news - the cut in the dis- 
count rate - is now out of the way. 

LONDON 

Electricals 
detract from 
bid activity 

THE announcement of three more take- 
over bids whetted speculative interest in 
London, but a minor blow was dealt by 
falls in electricals. 

The FT Ordinary share index flirted 
with an all-time high throughout the ses- 
sion but ended down 10.7 at 1,010.2. 

Debenhams, up 6p at 368p, again held 
centre stage on hopes of a counter to file 
Burton bid. Business was also highlight- 
ed by a bid for Gill and Duffus, lOp low- 
er at 180p, from Dalgety, 17p easier at 
443p. 

Gilts opened easier, resisting the ef- 
fects of a stronger dollar, lower U.S. 
bond prices and a warning that UK in- 
terest rates could remain high because 
of excessive monetary expansion, but 
later rallied to close with few changes. 

Chief price changes. Page 34; Details, 
Page 35; Share information service. 
Pages 36-37. 

AUSTRALIA 

BARGAIN HUNTERS moved into Syd- 
ney to quell the recent slide, but most 
shares ended steady to easier. 

The All Ordinaries index dropped only 
0.9 to 887.3 compared with a 9.6 slide the 
previous day. 

Gold stocks suffered most from the ac- 
tivity with Central Norseman 6 cents 
lower at AS940, Kidston off 10 cents at 
AS4.25 and Bougainville 8 cents easier at 
AS246. 

^ Oil and gas stocks also fell on indica- 
tions of weaker international oil prices. 
Vamgas shed 10 cents to AS4.40, Bridge 
Oil 5 cents to AS245 and Hartogen Ener- 
gy 4 cents to AS3.30. 

In banks. National Australia added 4 
cents to AS4.34 after reporting a mid- 
year profit well above market expecta- 
tions. Westpac put on 3 cents to AS445. 
while ANZ lost 5 cents to AS4.63. 

HONG KONG 

A FORAY by small investors’ into Hong 
Kong in search of bargains sent prices 
higher in active trading. However, insti- 
tutional buyers elected to remain on the 
sidelines. 

The Hang Seng index recovered some 
of its previous day’s losses to rise by 
17.66 to 1,617.30, back through the 1,600 
barrier. 

Hongkong Telephone picked up the 
HK$1 it dropped on Wednesday to re- 
turn to HKS95. 

News that Sing Tao Newspapers plans 
to shift its base to Australia had little ef- 
fect on the market and its shares, last 
traded on Tuesday at HKS1150, will re- 
sume trading today. 

SINGAPORE 

THE easier trend in Singapore contin- 
ued for file third consecutive day and 
prices turned lower across the board. 

Foreign and institutional buying, 
which encouraged last week’s rally, 
were absent, affected by poor economic 
growth figures. 

A 10 cent drop in DBS to SS645 led 
most other banks down. Malay Banking 
shed 5 cents to S$6.30 and UOB lost 2 
cents to SS4.42. 

Elsewhere, Genting continued to fall, 
dropping 5 cents to SS6.30, while Keppel 
Shipyard put on 3 cents to S$1.60. 

Hotels and properties were slightly 
i weaker while commodities and planta- 
tions ended steady to stronger. Industri- 
als tended to ease. 


EUROPE 

Frankfurt 
powered by 
automotives 

FOREIGN institutional investors made 
their presence strongly felt during ro- 
bust trading in Frankfurt yesterday as 
the Commerzbank index continued its 
upward drive to new p ea ks. 

For the 12th day in the past 15 ses- 
sions the market indicator reached a re- 
cord, adding 8.7 to 1.294.6, despite a mod- 
est easing in the tone during late trad- 
ing. 

The foreign and domestic interest was 
centred on a select group of stocks with 
automotive shares replacing banks as 
favourites. 

Spurred by Daimler Benz's strong 
earnings growth in the past four months 
and the implications this has for others 
in the industry, almost all stocks in the 
sector marched forward. 

Daimler led the field with a DM 12.50 
advance to DM 758, while BMW added 
DM 5.70 to DM 388.50 and Porsche DM 
18 to DM 1419. 

Trading in bank shares lost momen- 
tum after several days of unabated rises. 
Deutsche Bank lost DM 1.50 to DM 498 
and Dresdner DM 1 to DM 226.50, al- 
though Commerzbank firmed 30 pfg to 
DM 188.30. 

Engineering stocks eased after a firm 
opening wifi) Unde failing DM 3 to DM 
448 and Preussag down DM 2 to DM 

279.50 after news of lower first-quarter 
sales. MAN moved against the trend and 
finned DM 1 to DM 157. 

The bond markets sentiment was 
dented by a lower close in U3. credit 
markets, a firm dollar and a lack of new 
incentives to continue the recent 
strength. 

Trading remained active in Amster- 
dam, although price movements were 
marginal either way. 

Insurer Amev slipped 10 cents to FI 
242.70 despite its announcement of a 
first-quarter profit rise while Aegon was 
down FI 4 after going ex a FI 3.50 divi- 
dend to finish at FI 189. 

Among other major groups. Royal 
Dutch eased FI 7.50 after going ex a FI 
6.75 dividend and Unilever firmed FI 

1.50 to FI 343.50. 

Consolidation after a rally seen during 
the past week continued in Zurich with 
bank stocks falling to profit-taking. 
Bank Leu dropped SwFr 175 to SwFr 
3,775 an Union Bank SwFr 35 to SwFr 
3m 

Insurance stocks were generally sold 
with Winterthur shares marked down by 
SwFr 185 to SwFr 4,390, despite news 
that it will pay a higher dividend, and 
Zurich Insurance moved SwFr 175 lower 
at SwFr 25,550. 

Paris share prices continued sharply 
higher in a busy session. The opening of 
the new trading account help build on 
the markets fundamental strength. 

By the close of trading, advances out- 
numbered declines by 117 to 20 with se- 
ven companies unchanged. 

The recent declines in domestic inter- 
est rates continued to lift the tempo of 
trading in Brussels and hopes of further 
reductions added further support. 

Wagon Lit was again among the lead- 
ing rises, firming Bfr 185 to BFr 3,170 
while Gaimert added a further BFr 85 to 
BFr 3,750. 

For the fourth consecutive day, Stock- 
holm prices lost ground as fears about 
high domestic interest rates bit into con- 
fidence. 

Electrolux was an important excep- 
tion, closing SKr 1 higher at SKr 290 as 
the most actively traded stock. 

The fall in Volvo’s first quarter earn- 
ings, although widely expected, pushed 
the group’s shares SKr 12 lower to SKr 
233. 

The banks were mixed with Handels- 
banken SKr 1 down at SKr 141 and 
Skanska the same amount higher to 
SKr 91. 

Milan ended the day mostly lower in 
heavy but erratic trading. The market, 
having risen sharply in recent months, 
is consolidating while awaiting direction 
from the outcome of union wage nego- 
tiations. 

Business remained light in Madrid 
with the market marginally lower. 


U.S. farm groups 
seek boost in 
exports, Page 42 


TOKYO 


Hesitation 
tempers 
the mood 


CAUTION was evident during trading in 
Tokyo yesterday as investors began to 
question whether the market had over- 
extended itself during the recent six-day 
upswing, writes Shigeo Nishiwaki of 
Jiji Press, 

Large-capital stocks, notably electric 
and pharmaceutical groups, came under 
the heaviest profit-taking pressure. 

The Nikkei-Dow market average, 
which had gained 316 points in the pre- 
vious six trading days, lost 24.44 from 
the preceding day to 12,649.13. Losses 
outnumbered rises by 449 to 339, with 
143 issues unchanged. Volume de- 
creased from Wednesday’s 751.16a. 
shares to 554.91m. 

However, among biotechnology-relat- 
ed stocks, Mitsubishi Chemical topped 
the active list with 26.41m shares chang- 
ing hands as it rose Yll at one point be- 
fore closing Y6 higher at Y505, while 
Asahi Chemical, after opening weaker, 
attracted strong buying interest toward 
the close and finished at Y1.010 - un- 
changed from the previous day. 

But other biotechnology issues were 
generally depressed, with Green Cross 
falling Y90 to Y2.710 and Dainippon 
Pharmaceutical Y30 to Y4.610. 

Fuji Electric, which had been sought 
following its development of solar bat- 
teries using amorphous alloys, closed Y3 
lower at Y386, with a turnover of 13.62m 
shares. 

Cement stocks were also in the spot- 
light Onoda Cement added Y30 to Y372, 
while Nihon Cement and Sumitomo Ce- 
ment each gained Yll to Y291 and Y350, 
respectively. Plans for diversification at- 
tracted investor attention to these is- 
sues. 

Buying interest in large-capital stocks 
weakened. Mitsubishi Heavy Industries 
was the second busiest issue with 25.89 
shares changing hands, but dropped Y4 
to Y283. Nippon Steel also dipped Y4 to 
Y155. 

Electric power and gas issues lost 
strength across a broad range, with To- 
kyo Gas shedding Y5 to Y212 and Tokyo 
Electric Power Y20 to Y1.930. 

Sanko Steamship tumbled to Y96 at 
one point but closed Y10 down at Y100. 
Small-lot selling pushed down blue chips 
across a wide front Fujitsu lost Y30 to 
Y1.110 and Hitachi Y15 to Y771. 

Buying orders placed with the “big 
four" brokerage houses by foreigners in 
early trading totalled 43m shares 
against selling orders for 31.5m shares. 
Foreign interest centred on steel, elec- 
tric power, gas and railway issues. 

Bond prices opened lower in response 
to the weakness of U.S. bond prices and 
the yen, but later recouped some ground 
on purchasing by trust banks and other 
institutions. The yield on 7.3 per cent 
government bonds due in December 
1993 rose from Wednesday’s 8.595 to 
6.805 per cent 

SOUTH AFRICA 

GOLD stocks turned lower in heavy 
trading, reflecting the easier trend in 
international bullion prices. 

Randfontein slipped by R3.50 to R212, 
Southvaal lost R2 to R88.50 while 
Buffels remained unchanged at R86. 

The lower trend flowed on to affect 
other precious metals and minerals with 
Rustenburg Platinum shedding 30 cents 
to R16.80, diamond share De Beers 5 
cents to R10.90 and Palamin 25 cents to 
R18.25. 

CANADA 

TORONTO retreated for the second day 
running in heavy trading, with the com- 
posite index slipping 16.77 to close at 
2891.38. 

Gulf Canada topped the actives, shed- 
ding C$% to C$18%, having resumed 
trading in the afternoon after Olympia 
& York said it planned to acquire Chev- 
ron's 60 per cent stake in the company. 

Among other actives, Bell Canada lost 
C$% to C$4 1%, Royal Bank rose C$% to 
C$29% and Shell Canada shed C$l% at 
C$28%. 

Montreal traded down with industri- 
als, banks and utilities all off. 
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J* S 8 ]£* 1& 47J « 23% CntiCp 160 5.8 22 *70246% 44% 44% - “% 33% 23% HmdV .80 

« 5m" ,0, » 47 « £ omffl 140 7% 7% 7% 131, IQi, Fh»I pll.61 

11 121 20% 20% 20% 41, % Condi it 665 2% 2% 5% 26% 13 FlaMSfs 

■ " M M% -% 40 12 Cndn pf SB 48 4f 31% 14% Ftotft 


15 7 CnP prl223 15. 
24% 11 CnP pfS4.02 17. 


u!6 15% IS 1 # +% 38% 20% FKFnGsl.32 1*0 325 MS# 3T»i 38% +% 43% 321# intMM 160 M ^ «1 41^ 4Vj 4^1 “V 7% <% 

147, 147, 147, 48 42% Flf pi+.56e 3.6 « 47? 47% -% 297, 23 hHUuttl.78 5.9 11 275 U30 2 ft Wi M% W 

24% 24 24 -% 28% 14% FhwCn^S 1.8 8 882 30 19% 19% -% 57% 46 imPapiS.40 4.7 3< 144851% 50% 51 +3# M%- S% 

IS 147, 147# _i, 39% 22% Ftamng 1 16 1* 180 39 38% 3^ 17% 9% MRe * . • M 150 lf% "*® W, 22% 1« 

46% 44% 44% -1% 33% 23% HwdV .80 2J 13 M 33% 32 32 5+% 32% WNrtfil+8 5.59 1797 Wg *^1 *2* *% 22 


63% 4«% ME pfHKW 1-. 81% -U 

3% 2% MexFd.aie 7.6 91 2% . 2% 2% +£ 

1?. 1ft MciiERIJS 9.510 15 . 16%. 1ft tf% -C 

7% 4V‘ MWH04.D6 Vi 30 13 ft , ft- - ft -% 

ffil, 331* Midconl38 4.58 ; m SPtf, 3T% 53% +{ 


49 17 198 10% 10% 10% + % « 


267, 171 , BtachO .64 


<1% 25% AMO 12 205828% 28% 28% -% « 

1ft ft Advest .12 1.3 33 B% 91 , 8% -% 54 

14% 8% Aerflex 12 93 1ft 12% 12% -% » 

4ft 271, AetnU 164 58 33 271945% 45 45i 4 +'« u _ 

58% 5ft AM. pf5-B3o 11 15 561. 58 58 ’% ** 

38 15% ANnna 1,20 16 13 300 34 32% 331, -% 57 

ft 2% Aileen 24 14& 3>, 3 3% +% ^ 

53% 3ft AarPrd 110 2312 617 5ft 52% 52% -% J* 

24% 13 AlftFft .60 19 12 385 21', 21 21 “% 37 

2 1 AIMoas 23 37 1% 1% 1% ff 1 

27% 21 


ft 2% Aileen 
53% 3ft AirPrd 110 23 
24% 13 AlrbPrt .60 19 

2 1 AIMoas 

27% 21 AtoP pH8Je 11. 
33% 26% ALaP ptA3 92 11 
8 fi AlaP dpf.87 II. 
781, 81 % AlaP pi 9 11 
81 63% AMP pi 0.44 11 


385 11% 21 21 ~% 

37 1% 1% 1% 

110 uZ7% 271* 27% +% 
33 33% 33 33% +>4 

73 77, 7% ft 


33 21% aickHP1.92 

40 14% BlBirJn .56 

54% 37% BidcHR240 
667, 37 Boeinfi 1.62 
44% 24% Soenflwi 
44% 32% BotseC 1.90 
57 48 BoiseGpf 5 

297, 15% BottBer .10 
74% 52 Bordens 04 
37 26 Boran wl 

247, 1ST, BorgWaS2 


Condi It 
Cndll of 
CVIHd 11 
Cndnfo 
ConrTel.M 


5.8 9 20 32% 32% 3ft +% 3ft 24% CtData .72 


865 ft 2% ft 26% 13 FTpMSt* 

56 48 ii 48 31% 14% FlodPl 

822 % 11-181 1-16- % 45% 29% RaEC .18 

,7 « ft ft 8% +% 28% 18% FjPrplIS 

7.8 9 875 231, 22>, 23% -% 18% 11% Fb» .4 

2.4 110531 30% 30% 6% ft HwGen 


161* 180 39 38% 38% 17% 9% MRc S 

15 13 66 3ft 32 37 5+% 32% WNfl8148 

13. 13 1ft 12% 12% -% 43% 27% IMpbGMJ* 

21 195 3ft 26 26% +% 177, 10 tatBaV ' 

18 8A4 2ffl* zft fflj* +% 20% 1ft tHWPwl.M 


9312 431 41% 41% *1% -% 7% 4% ' WdfllS.K 1.1 M 18 .ft ft- ft,-% 

5911 275 u3Q 28% 29% 551, 331* Midcon2-38 4.59 . BBS 52%l 51% 52% +f 

”J3 1448 51% ^51+% 14? 8% MWW1.7B. US «}1 14% 14 14?. 1 

20 150 15% -15 15% 221, 16% MMJoe 159 1?I Wj 1ft. 17% -j 

5.5 9 1797 45% 44% 451, -% 30% 22 h£WE 2.76 MJ1 ® » **.% 

281* *105421* 41% 41% -% I6I3 11% S? H* 

28 177# 17% 17% +% 80 72 MUM 3.50 4.5 tt 459878 : 7ft 77%-+? 

93 8 47 20* 1ft 20* 36% 23% MfnPt 276 W . 35%=-% 

11. Z240u21 20% 20% 1ft 8% Misnlns « » ft : A «r£ 

9110 122 20% 20% 20% -% 8 4 Mini. • 178 ft. ft ft 


PlouPl 18 844 283* 27% SS* +% 2ft 1ft tftUPfrt.M Ul 47 20 1ft 20 36% WnPL 278 7-78. 1» 38 » ^» -% 

RaEC .16* .4 14 40 44% 43% 44% -% 20% 16% InPw pf218 11. Z240 u21 20h 20% 1ft ft L 

ReProllS 7.710 867 28^ 27% 28^ -% 21 1ft lowaBl.BO 8110 122 20% 20% 20lj “% 8 * MM . • .JZLSS" Si ft “Is 

FMd .40 1816 38 1ft M% 14% -% 31% 21% kwHG2.7* -18 7 73 31% 31 31% -% 34% 3% MoM 121011^7 3^, 31% 

RwGen 55 4% 4%* 4% -% 22 17 kndBitt.il 11. zH»21 31 « -Js ft % ^KS2f ‘ w nS ? «f J 

FTowr s .42 1417 180 1ft 1ft 1ft 35% 25 89 8 126 34% 34% 3ft -% ft ft «• ’ 


77 77° -II* 1ft 9 

79% 78% 1ft II 


4% Bormns 7 ft 

25% BosEd 324 8 2 8 622 +0 

63 Bos€ IJI8.88 11. *750 79 

9 Bose prl.17 11. 35 10! 


4 4 18 514 44 43 43% -% 27 12% CoOpU) 

303 57 5ft 57 +% 2ft 12% CoprTr .40 

• 4 = \°l “J 281, 15 Coopvte+O 

4110 431 73% 721, 72% -% ift 11% Copwid .44 

2 37 37 37 m. igi. Covrid of? 4 

4110 1424 22% 217, 217, -% ^ 17 ? grtMB 

7 ft ft ft +?S 151, 107. Coreln JH 


38 30 COOpi pi2.9Q 7.7 41 37% 3ft 37% +% 51% 34 

27 12% CoopLb 3 344 14% 14% UU +5 12? 10 

2ft 12% CoprTr .40 11 8 79 1B% 19 lfl * 7i< 50 

287, 15 Coopvte+O 1.019 136625% 25 25%+% 15% 10 

19% 11% Copwtd .44 3,7 0 11% ji% i|7, B 11% ft 

26% 19i* CpwWpf2.48 11 10 21% 21% 31% 3ft 2S 


51% 34 FordM 140 
i? 7 , K»« ROflOrl.36 
71% 50% FIHowdl.64 


10541B% 18% 18% -% 
12 56% 5814 56% -% 
582643 42% 42% -% 

64 12% 121* 12% 


15% 10 FoatWl .44 
11% ft RwSlP .68 


r -n — — 3317 23 25% 25% 25% -% 27 

ft ft + 2 151* 107, Coreln 46 4.611 168 1Z% 1ft ift _v 

78 fS 2 -2 S S^. 31 - 28 3^ 17 966 4ft 40% 40% -% 

m To -£ 40 oa CorRIt 1 9 1 nM,n. ATI. 


33% 25% Fokbroi.04 


24 Pbxmyr 
21% F1£P n 


11. 64 12% 

13 16 214 71 
3.113 408 14% 
7.3 11 50 9% 

3.7 97 72 281, 


70% 70% -% 
1ft M -% 


1 22 17 knriB tttil 11. Z10021 21 21 -% ft % ' 

35% 25 lowaRs3.M 89 8 126 34*, 34% 3ft -% ft ft ModCpt 

37 26 tpalCO 3.04 8 3 9 483 367, M% 38% -% 32 16% 

1ft ft EpcoCp .34 3.0 12 894 11% 11% 11% +% 16 2% MolHtOt 

40% 23% miBk sl.96 b-2 7 121838% 38 38 -% 19% .14% MmrthJQ 

54 43% IrvBk pa ne 9.6 8 S3 52 53 +7, 51 40% ;.Meowtt50. 

Ill 26 1ft MonPw 2 

31% 20 JUT » 1-12 3> 16 220 SB, M W, . mf* MOW 


18% 1ft MonSt 1.80a & 


: 46^ 13-18% % -v« 

K .119 I ft 7 -- 

1313 212531% .31% 3T% +t 
. 2«0% d'. 2%_ 2% - L 

4.725 Z 17% 1T%. 17% — % 
8311 226 1 46 47%.47ili-4 

i49 274824% 233, 237,--% 


86 18% 18% 18% +C 
166 10 ft .ft^ -% 


35 10% 10%- 10% +% _ 

■imj 10% BosE pri-46 H- 11 13% 127, 13% +% J in'* 41/ Qr-T 

257, 147, Bomtr.72 12 8 207322% 22% 22% +% 37% x Cn% i.G0b 


45% 2ft 


481 447, 44% 44% -% “ 
*40 30% 30% 30% -% 4 S 
*220 U 71 ■ 70 70 • rl 


951, 7B% JeiC pi 


» t* +, « U8- 5! 


1ft ABenQ .60b 3.214 36 19 18% 


4ft 27% BrshWs .48 1.5 15 340 32% 321, 3ft -% 


281* AlMCp 1.80 4.5 8 460041% 40% 40% -1% I 1ft 1ft Bundy .80 478 


66 53% AMCp PI6.74 11. 28 63t 7 63% 63% +% 1ft IS' 

1131*99 AldCp pi 12 11. 91 109% 109 100% 2Tij 141 

107% 10ft AWC pf 12.3 1e12. 972 105% 105 105%+% 2ft 23 

23% 12% AlkfPtl 18 51 177, ,7% 17% +1, 5ft 35 

59% 38 AlldStr 112 3.8 B 252456% 5ft 5ft -% ft 8% 


ft 8 % 

513* 441, 


1ft 15% Bunkrtc.18 
21% 14% Burma 


167, 167, 167, -1, 


50% SOT. so,, -% aT ?9% GTC S 148 it 
1 9% 41* GaOfou 


14 231* 23 

12 4% ft 


23 -% 

4% +% 


211* 14% KateCe -2Q 1.1 

1.~ 21 TB% 19% 10% -% 23% 1ft Daltas .66 3^9 24 1ft 1B% ift +% 621, 3ft GmnneU.48 15 2D 836 5ft 5ft 58% +% IS* & K^crfl^aalA 

12 81 18% 18% 18% -% 1ft 9% DamonOO T.7 454 11% 11% 11% +% 26% 1ft QepStr JO U 15 14Mu27% zm. 26t* SJ? S,. KCWPL2 36 11 

.3 72 168 2ft 2o 28 -% 30% 21% OanaCpJS 4,4 B 738 29% 20% 28% -% 26% 10% Geartrt .40 3.7 16 113 1ft 1ft 1ft -% 

L5 8 719 57 5ft 56% -% 8% 5% Danadr 18 13 7% ft 7% -% 1ft 13% Geb» J« 12 14 504 18 1ft 1ft -% » KCTou 1 11 

1.1 8 ft ft 6V IS 8% DanhM ,18b 1.6 195 11 1ft It +% 11% 9% QemflC 261 u11% 11% 11% +% 11 

1. 628 50% SO 50 -% 100% 7, % DartKr4.58 4.7 11 6+3 100 99 99% -% 477, 30% QnCorpi.50b 14142 +20 4*7, 44% 44% -1 i 5 

iT 15 56 14% 14% 14% +% 34 23% OartK wl 58 337. 33% 33% -% 1ft 1ft GAlrrvIJae BJ 28 17? 17? 17% +% ^ ff* kSl^ 32 ta 

i0 12 1609 65? 65% 65% -% 76 38% OoUGn 12 876 41% 40? 40% -1 «% 2ft GnBcsh 1 14 8 13 *2% 417, 421* -% ^ m 

.7650 234 20 1ft 19% +1 23 W W©m 206812% 1ft 12% -% 3ft 19% GCmms.40 1^ 11 158 3ft 32% 32% -% ^L pKLZa 

111 2% 2V 2% 12% 8% DtaDsg J20 22 10 32 9% 9% 9% -% 33% 19% GCn 1*3.46 1J 1 31% 31% 31% +% Jg n,1 48 9S 

1. 97 5% r 6% +% 1ft 12% rayw .24 1.4 9 69 17 16% 17 4 ' 21 12% GnOam 18 260 15? 14? 14? -? ” 3 I? 8 || 

r r 43 26% DaytHd .74 I B IS 814 42% 42i* 421* -% 8+ 44% GnOyn 1 1.45 332872% 7ft 721* +1% tL, IS? 2b 


Burundi. 64 
BrtNtti 1.40 


BriNo pi .55 8.1 


8.3 72 168 2ff 
15 8 719 57 


5ft 5ft -% 
ft ft 


Danaftr 

DanM .18b 


34 2ft AmKesl.10 
ft it, AmAgr 
21% 15% ABokr 
70 53 A Brandt 90 

115 55% ABdCStl.60 

2ft 19% ABtdM .86 
5ft 40% AmGan&ga 


12% 5% ADrsCti 134 6% 6% 61* -% 51% 44% BrtN plSJOe 11. 628 501, SO 50 -% 100% 71% DartKr4M 

34% 24 AUsC pi 2 29% 29% 29% -% 181* 12% Bumdy ,B4 5715 M 14% 14% 14% +% 34 23% OarlK wl 

27% 20 AU.TL1.B4 6.7 B 64 u 27% 27 27% +% 66% 4,% BurrghZ.60 4.0 12 1609 63% 65% 65% -% I® 36% OoUGn 

397. 2 ft Alcoa 1.20 3.7 16 150333% 32% 32% -1 20% 12i, Bullrin 52 17850 234 20 1ft 19% +1 » S!5!l 

231, 15% Am ox .20 1 2 539 1ft 16% 16% -% 9% 2% Buttes 111 2% 2% 2% 12% 6% DtaDsg 

41? 32% Amax pi 3 9.0 22 33% 33 33% 15 4% Buies p<2.1D 41. 97 5% 6 5% +1* 1ft If, Myw> 

34 2ft AmKesl.10 3 8 21 1724 297, 28% 29% -% C C ' * 

2% H, AmAgr 250 2 1% 2 +% 12 2 6ft CBS 317 It 

21% 15% ABakr 9 « 21% 2ft ?!% +% m, IT nf 1 1 J 


18 13 7% 7% 

1.6 195 11 lift 

4.7 11 643 100 99 


1 ft «% +1 
2 % 2 % 

6 6% +% 


23 12 Da exit 2086 12% 

12% 8% DtaDsg JSO 22 10 32 9% 

1ft 12% Oayco .24 1.4 9 69 17 

43 26% DaytHd .74 i .B 15 814 42 

177, 11% DeytPL 2 11. 7 731 1 T 


1 in 1.1 123 1ft 17% 18 -% ^ 57 

M 42 389710% 9% 6% “f* P. 

pf1146e14. *600 92 92 92 JJ Sj 

.2.38 11. S X1079821, 21% 21% -% ” 

pl4JS 11 *90 35 35 35 +1% «* » 

1 1 11 8 373 4ft 47% 48% +1% |J, 

136 13.6 284318% 1ft 17% % 

196 7.5 8 468 39% 3ft 39% +% 


53 28t« Moron 3120 4 + 8 350651% 4ft 49% -tv 

84% 75%. : Morgn pt7.77ff 9.3 S» 84 83% 64 .-+V ' 

4 21* 26i, Morttnd 4R 1510 46 42% +? . 

25% ia% MwnS'.BO. 3.7 13 9S 21% . 21%-.21«r +% 

21 12 - MtgRtyl.TOe 81 IT 124 2C% 1ft; 19% -% 

35% 23% Mortons. 64 10 8 473 33% 32% 32% -J. 

441* 29% Mmorta.84 10Tt 4562 33% 32% 33' :-% . 

2ft 16t* Munhd .5* 12 13 5 ' 24% 34 24% +t. 

23% -15 ■ ■ Munsng ' - 20 3 21 21 n 

35% 23% MurpO 1 14 12 3ZS 19% 29% 29% -% 

23% 16% MunyO.60 3510 10 17% 1ft .17% 

14 11 MutOnrt.44e .10. 43 tft Ift lft . ,. r 

117, 1% MyerL n ‘ 298 1% 1% 1% • 

n n n 4 -/•; - 

21% 16 NAFCO .1 5.817 37 1ft .191* 18% +% 

67% 40 ' HffiD - 140 318 - 17 88%' BB H r-'k 

23 .12% NB1 II 363 T7 ift 1ft.-% 

43 23% NCNB 1« 1210 190 42% 41% 41% -% 

30% 20% NCR - .88 3.00 -5377 297, »7 r 20% +% ^ 

3ft 25%. Nt* 132 6.09 15 .35% * 3S% . 3SS'.>% . 

1% 0.1B NVF 536 % 9-18 9-10- -l-t#. 

48% 33% MWA : JO 10 18. 975 «S% 44% 44% .+ % - 

68 38% N«bacSJ8 4.1 13 918 65% 64% 84%. -% . 

2ft 21 Nalco 1J0 <B13"782 24% 2ft .24%, +%.. j 

a? 21%' Nashua 7- 49 27% 27% ; ?7% r+% - ! 

18% 101, NtOnvs.38 3.0 13 121611% 11% 11% +% 

33 22% Nslffls&JO 7.4 33 375 29% -2«%'2B% . 


^ IS 

67% 40 


7 221; 22G 32»; — ii i *» 2ft mtowiaj 7.433375 20% a, 

7 22t. ^ 'I 19% 1 6% NOta pr1.B5 9.7 65 1ft W, 19% +% 

M02 2fflS i% -12?20 1ft Sfitt _ 1ft Ift 15% +% 


ft 9% -% 1 33% 19% GCn pis .46 1J 
16% 17 (21 12% GnOot* 


5.9 9 561 66% 66% 66% - % 

115 55% ABdCStl.60 1.S17 892 110% 110 lltf -J* Jff OGNA160 46 

26% 19% ASWM .86 13 13 15 26% 26% 26% 3^4 2ft OG 175 18 

56% 40% AmCamsO 52 11 481 56% 56% S6% -% ff, OX 

2ft 21% ACon pUBO 11. 1 25% 25% 25% n ‘ u «? CWAJ tat* 11 

50 36 ACan pi 3 6.1 7 4ft 4ft 49% -% ^ M6 14 

20% 1ft ACapea 20 11. 119 2ft 20 20% +% ,1?. ,?? 7** 

307, 2S % ACapC15te 8 4 46 29? 293* M? ]“' 4 ^ f* 243 

11 8% ACeniC 188 77 7% 71* 7t* tSk Si. Cabot M 15 

56i* 43% ACysn 1.90 3 5 13 2185 55% 54% 54% -7, gJSer ” 

2ft 1ft ADT .92 3.8 24 148 24% 24 241, -% '* *o 

227, 15% AElPw 2.26a 10.9 4436 22% 22% 22% - % mu 37? crnFri niTrs fi 
46? 25 AmExpt.28 2.9 15 6284 45% 44? 44 tJ -? 14 

32% 14% AFam.l-64b 2.0 14 141 31% 31% 81% +% 5^ „ a 

35% 19% AGnCp t 2J 10 1947 34% 337, 34 -% Sum a «0 ^ 

« *5"! -« I 15 !*» 1ft 1ft -b ft ft S^tS.ia 


77% 48 CBS 

6% 4% CCX 

571, 27 CIO 


317 !9 953 111 1«7,tW%+% «p“ 45" DPL pi 7.70 11 
1 1 J O Ip* L* 5 * I? 4 “I**! 56% 45 DPL pi 7.37 11 


160% 1i; 
401* 24 


CSX 

CSX pf 
CT5 


«n ^USL S 38% =1% DeaflFd.56 1.8 18 209 36% 33% 35% -% ft ft 

® S'* 33% 24% Oaera t 14 28 188929% 29 29% -I* 14% 9 

« «.• !, 2? * ^ 17S » DelmP 1.02 7.7 9 884 2S% 24% 2b +% 1ft 8% 


35 4% 4% 4 % 

19 11% 11 11 +% 


1.16 44 8 5162 28% 26 261, + % 


47% 27 

I *2 41 « 
I 3P, 19 


DetaAr.60 

Deltona 


1.7 7 156246 
_ ?4 ft 


45% 4ft 
5% 5% 


DixCh S .92 16 17 240 36% 36 36 -3* 85 


21 12% GnOatt IS 260 15% 14% 14% -% 

18 15 814 42% 421* 421* -% 8+ 44% GnOyn 1 1.48 39287ft 70% 721* +1% 

11. 7 731 177, 17% 17% +% 55% 481* GenB 220 3-6 12 357261 60% 60% -7, 

11 *100 u81 61 61 +1% 66% 50 GflFctt 2J0 18 10 380 u£6% 057, 66% +% 

11 *110(58 57% 58 7% ft GGth n .60a 13 153 ft 7% 71* +% 

— — .- ft 5% GnHme 14 87 71* 7% 71* +% 

14% 0 GHost 8 .30 22 3 267 13% 13% 13% +% 

1ft 8% GnHous24 2.3 25 10% 101* 101* -% 

273* T5% Gntnst .25 1J5 523 17% 16% 1ft -% 

60% 47% GnM8U£L24 10 35 326257% 56% 57% +% 


45 18 Katytn 

115 49 Katy pf148 25 
20 10% KaufBr AO £4 

18% 12', Kauf pf 1.50 BJ 
88 68 Kauf pf 8 76 11. 


*■8* & s :^s% i? SS&. so 6.7 r as s; srs 
5 a a S? 22L5V- la a SmS 2 


19 17 167, 17 

11. 13 80% 80% Bft ft[ St. ; ; 

12 15 801 54% 53% 54% +% p -g> £ * 

3.8 7 5 31% 31% 31% ® t* 

10 1 15-161 ®% 17% JWe« J2 


am 3ft i} 1 *! 281 * 17% OflnMI s120 <7 13 113 26% 2ft 25% 


6b 61 UM« 5r 7.2 6 3847 70 69% 69% -% 

52% 44% GMot pf i M 4 521* 521* 521* -% 


59 33% 33% 33% 


377, 26% DeSoto 1.40 <1 11 39 34 


22% Cabot .92 3-5 9 238 26% 25** 26% +% I 171“ 12% oetEd j „ 10 7 

T4% 8% Caesar 14 312 13% 13% 13% -% 93? 08% DeE p« M 5 9 

22 11% Cat Fed .45 cn »< — « 1 “« __ r*— 


46% 25 AmExpt.28 2.9 1! 

32% 14% AFamil.64b 2.0 T 

35% 19% AGnCp t 23 1i 

15% 6 AGnl wl 

57 51% AGnl pfA&24e11. 

961, 56% AGnl p1B5 B7e6 4 
71% 401* AGn pfD164 19 

32% 25% AHent 1J0 19 9 

12% 71; AHorsi 

63% 46% AHoma2 90 4.6 V 

281 210% AHnte P« 2 .7 


11% Camml .12 
15% enu 0 -40 

3% CmpR g.16t 


13 8 542 21% 21 21% -% 

99 4 46% 48 48 

1.4 238 16 16% 16% -% 

J 32 13% 13% 13% 

268 20% 20% 20% -% 

135 3% d 3% 3% -% 


a! ?-* * 76 59 De<£ pf9.32 11 

, 821; 47ij DOtE pf7.68 11 

3S? “** 60in 46 DeC pT7.45 12. 

^ IS? . flT 4 ft M 11 

2ft 20% “% 251* IB', OS pIF 175 1 1. 

3% 3J? -% 267, 20% DE 


1908 18% 10% 16% -% 13% 8% 

1 93% 03% 93k 85% 46' 

*30 73% 73% 73% 14% 5 


3'g GNC 
8% GPU 


.16 17 18 288 ft 5% ft -% 
6 101013% 13% 13% -% 


55% 29% Kofioggl.76 12 IS 801 54% 53% S4% +% » 

34% 22 KaflwdlJO 3.8 7 5 31% 31% 31% .-% « 

3% 15-18 Keiui 10 1 15-181 ?? 

26 19% K«mu JO 17 15 15 2ft 21% 21% ” 

28 20% KyUtB 144 91 9 229 26% 28% 26% +% ", 

16% 9% KarTGI .44 41 430 10% 9% 10% +% 

26% T7% KerG pll.fO 9.6 51 17% 17% 17% .-.% “ 

33% 281* KenMcl.10 1531 573 31% 30% 31% +% }t 

281* 16% Keyfik 110 <7 8 62 27% 27% 27% -% <3 

5 2% KeyCon 4 3 3 3 +% *5 

19% 14 KeysfnL48 10 17 M 17 16% 16% ’ 4 


23 19% NFG p(2.30 10. 2 22% 22% 22%:-%. 

4ft 27 NatGyp 2 4.4 8 402.45% 44% 45 • -:% 

4% 2% Nfitom . . .. ,..17i 4% _,4:_ -jft-^+%— 

3ft 23% Ml lSt.061 57082ft 24 . .34% 

65 52i-i Ml pi . 3 58% 56% 56% 

29% 17% NMedE .52 1.814 24752ft 28% 2ft - 

11% 0% NMineS 1 - 6 B% 8% ft. -% 

29 22% NtPresd.06 4112 18 2ft 2ft 2ft 

18% ft NlSwnl 13 2008 11 10% TtJ% 


^ 85% 46% Me 1.58 US g 2 “H -% ^ m% nET"* 319 % W% W? ift +% J? 

*«> 61% §% 61% -% Mil 39% GnSjgriaO 3112 238 Jt% 4ft 48i* +% ^ li ]l If*' 35% -5 ™ 


41 430 iS 9%^ iS +5 1ft ft NOTH 13 2008 11 10% HJ% -% 

18 5? iS m. S -U ” WSvcfu 1 14 11 201 29% 29 29% .+?- 

15 31 573 31& 3S 3TV Vi 18 H 7 » MSfand M 18 11 12 14% 1ft ,1ft +% 

2ra B2 2^5 27? -i W 10 rteco 71.640 517 11-12% .12% U? +V 

4.7 8 62 f 731 S 7 ’ S 7 * + ? 2ft 21% MevPwl76 9.4 9 170 2ft 29 2ft +? 

90 rr do ?«s- * 14% 11% NavP pi 1.60 11. *35014% 14 14 


NavP pi 1.60 IT. 
NavP pf1:74 10. 

NevP pH 30 11. 


37% 23% KngMRM 11 18 903 38% 35 35% -% 


• s » & -4 u% % €3T5 «m 11% ??% ??% is; iS Si 

a. - a 3 §fe;? 5 SS 5 * M,, ss 3 ?a: t i ^ i 

4 6 ,g . 21% 14% CanPE?80 14 2*5 21% 20% DE 

46 13 14Z9«% 62% K% -% 223 141 CopCrtslO .1 20 272 214% 212% 213%- 1 "J x 

i 7 e ,n aSi *U ^ 15 CaPHds .77 3 0 11 889 25% 25% 25% M? | 4 ? re 

S4rSk » 2 1077 » 100% CapH pfiasreBJ 10 106% 106% 105%-% f 3 ? g, 

Its St 2L «L In. 25. .... 47 Ift Ift 1ft -4 “ 7% to 


s% s fflu? m° srst & % u ti 

87i* 62 AlnGrp .44 J 23 519 8+7, 83% 83% -1% im* CadSI 02 30 

)l^A ST * U atfn 1966^2^^1? ^ ^ ” 

JP 2 % imUx 72 51812 ;i Sf S SK 10 tt 

43% 2ft APresid 18 3 324 2? 25% 28 +% 7?- fT* Srml 07 A 

1ft S ASLFW 5 129 6 5% 6 3. 

18% 121* ASLHpG.19 16 13 1ft 1ft 13% iS <2 

18 1ft AShtp JO 68 9 35 11% 11% 11?+% ^ 

35% 227, AmSM 1.80 5J 10 510 30% 29? 3ft -% ^ m l a 

57% 26% AmStor 64 1.1 10 285 57% 5ft 57% +% 2S> S? S^?- 20 tB 

69 46% ASb p(A4JB&4 10 68% 67% 68 +% « ift 19 

5ft 51 AStr pfB680 11 83 55% 55% 55% -1* J®. IS* 16 

%'* » SHf ||" ''***> S5 - 1 * tT SSf ^.ffiUia 34 24% 24' 24- -% 

sk 1 a "s ss» is Sr sj si ^s?* «™ f* ;;<» 

2ft 14% AWoirs 1 18 9 46 26% 26? 28? +1* *?* £^5^04 \ 27 38 M. 4 M. -S 

12 10 AWat P'1-25 H *16012 11% 12 +% 42% 3ft e«M 138 IB 9 5ft Ift SSL +? 

12% 10 AWa SpTl.25 11. *70 11% 11% 11% -% Tp gSSum 11 M M. 43 U mu 

28% 19% AmHotR.40 12.8 213 21 20% 2ft -% S » ll --1 1 ®S-? 4 !+ »!* ^ 

85% ATrUn 15.64 68 6 83% 8ft -1* ^ 2.7 


Carlisle. 02 3.0 10 6B 341, 333* 33% -% 

CaraFt .40 1.7 11 119 23% 23 23% 

CarPw 260 9 4 7 3013281, 271, 575, -1* 

CatTedlO 1510 55* 38 3ft 38 +% 

Carrol .07 J 12 96 8', ft 8% 

CanPMlO 2.8 8 36 43% 43% 431, % 

CartHwl.22 <211 145 29 28% 287, 

CerlWI .52 1.513 188 35% 34% 35 


“% 20 
“S> 24 

“% 15% 


28% 21% DE 
28% 20% DE 
317, 24% DE 
321* 24% DE 


prR 3.2411 
P»3.1311 
pIP 3.12 11 
pfB 275 11. 
P'0 340 12 
PIM3.42 12. 
prL 411 
pIK 4.12 11 


*2201B0% 60 60 

2 25% 25% 25% 

117 u27 2ft 26% 


80% 60% +% 1 1ft ft CTR pfl.25 11. *200011% 11% H% n% Ko5er^2JO 1 57 

an u in. m rrm mi -w 11 rjnn 1 n. in. m, •* II? n°9™ P-2 


12% 10 GTF1 piljl 

8% 4 Gansco 

2Si* 13', Gnflad .10 


47 257, 25 25% +% [237, 15 Genst g 1 


GTF1 pit JO n. *40011% 11% 11% 

Gansco 17 104247, 4% 4% -% 

Gnflad .10 .6 29 304 ift T7 17% +% 

Genst gl 77 221* 21% 22 -% 

GM pf 1.68 7.3 10 u23 22% 23 +% 


2ft 15% Kolmar J2 
22% 17 Kopers .80 


3S% 3ft Kapr pf 4 11 *10 34 


1157 IT 28? 277, 35? +? -lfl* 8% *MLM 

1.816 54 177, 17% 1ft Jz 

4.5 24 435 18 1ft 1ft +% 21% W»P,|tt76 


1ft 14% . NevP pfT.95 11 13 - 17% :i67, 16% 
-121* ft NevSvLJO <78 42 1ft 10% ift 


*35014% 14 14 • 

rtOO 17% 171* Tft -% 
*150201, 20% 20V - V' 
13 - 17% :ift 16% -% - 


13% DeC prl28 11 


17% Dexter JO 4.0 
9% DKJkx .64 <2 

21% DiGio pH25 10 


41 257, 25% 25% 2£7, 1ft G«pf 1.68 7.3 10 u23 22% 23 +% 

9 25% 25% 25% -% 38 24', GenuPd.18 3.615 391 33 32% 32% -% 

71 2ft 27% 277, +% 2ft 18 GaPac JO 14 25 1653 237, 23% 2ft -% 

34 28% 27 2ft 37% 33 GaPe pH24 6.1 415 36% 36% 36% -% 

18 31% 31% 31% +% 37 32% QaP pfB2J4 6l2 3 36 36 38 

22 32% 32% 32% -% 28 25% GaPw p1.B2s 3 3 303 27% 2ft 27% -% 

23 19% 19 19 -% 29 227, GaPw pf3.44 11 69 2ft 28 281* +% 

106 2ft 201* 20% 30% 25% GaPw pf!7B 11 31 30 2ft 2ft -% 

71 15% 15 15% 21% 171* GaPw pt256 11 11 u22 21% 21% 

6 28 27% 28 21% 17 GaPw pH52 11 16 21% 21% 21% -% 


16% DfamS 1.76 9.6 10 61471ft 1ft 1ft +% 1 25% 21% GaPw PUTS 11 


36% 34% DraSb pf 4 
59 37 Diet) Id & 1 

125% 77% Digital 


11. 98 38% 3ft 38 -% [66% 52 GaPw pfTJO 11 
13 11 57B 44 43% 43% +% 64 51% GaPw pf7,72 11 


13 2673106% 103% 103% -2% 34% 20% GerbP si J2 18 12 742 u3ft 33% 


3 36 36 38 to, 

303 27% 2ft 27% -% SJk I? 

69 23% 28 281* +% " < 13 

31 30 2ft 29% -% 

11 u22 21% 21% 167, ft 

16 21% 21% 21% -V 4% 2 

13 2ft 25% 2ft ^ 141, 7% 

*100 64% 64% 64% +1% 20% 13S 

*300 64 62% 82% -1% 55 431 


34 «ld 27% 22% NJRac 104 7.4 10 59. 

100 100 +A. 26 1ft NYSEG144 9 J 7 888 

13L IV. -U 33 24 NYS pl 3.75 11 *50 

43 451* -2 73% 55% NV3 pf 690 11 *41( 

3T7« SI ' ’W4 13% NYS pf 112 11. .1 

522 3p 24 “ NVS" plD175 11" 2. 


14 7 84 42% 42% 42% -% 
10. . 2 u27% 27% .27% + % 


73 10 Si 4 23? S Tv 104 ***" * 10 ia I 10 'W 100 100 +% 

v2,_ 12, „ ^ S, + ? 16 12% Korean 92 14 13% 1ft -% 

142S 1652237. Ifc 45% 2ft Kroger 2 4.6 11 301 43% 43 48% -? 

a, !“ 3»* n .80 U 18 43 32% 317, 32% 

81 415 3|% Mi 36% -% ^ 7,* KuWmw, 1 21% 21% 21% 

33 in 2 tu 273. 27k. —v 671; 36% KyocerJ3« J 22 42 30 30 39 

?■»* I? IS 23% 13 M 4.56 21 18 1ft 1ft -% 


671; 36% KyocerJ3e ' J 22 42 30 

237* 13 Kysor JO 4.5 6 21 18 

L L L 

187, ft LFE 29 IS 

4% 2 . LLCCp 72 2% 

T4I, ft LTV 3813 8% 

20% 13% LTVA A3t 15 5 12 

55 43% OV pf 18 44 


li 1 * S’* 2P 

30 39 39 


an* 19 13% Newell JO 3.110 188 16 18 16'"+\ 

177. m. -b 53% 82% NewftaB.88e 1134 45 . 054% 53% 54% + 1% 

4 * % 15% 11% New* 1 1 4J Be SI 38 . IS 44% 15 — 


2 u27% 27% 27% + % 

59. 27% 2ft aft'+l* 

888 251* 24% 25% +% 

*50 32% 321;' 32% +% 

*410 72% 7172% +1% 
1 19 .19 19 r\ 

2 : 30% 30% 30% -% 


29 18% 18% 13% 

72 2% 2.2. -r% 

3813 6% ft 8% 

5 1ft dlftlft -11. 
18 44 44 44 


+ 1* | 2ft 16 L7V pl 106 16. 221 19% 1ft 1ft 


8-89 Itt !?* IS 1 “I 8 a % ^a Dlweln 


841* 45% Disney 1.20 1-4 55 770 03% 82% 83 -% 23% 1ft GerbSa .12 J 13 148 17% 17% 17% -% I 69 4ft LTV pf 525 12 320 44% 43% 43% 

«6 30 DQ 260 19 6 34 44% 44 441* j 12% 6% GiemP 47 11% 1ft 1ft -1* j 18% 10% LTV pl 1.25 TO. 151 121; 12% ift 


10% 71* 

, 48% 31 

l O.X 
1% 20% 22 
33 24% 

35 26 


NwtdftCTDa, :81 


31 Newmt J 
1% Nwpark - 
13% NieMP 208 
22 NtaMpl3:40 
24% NiaMpUSO 
26 Nial*!4.10 


81 ' ' 47' ft . B> j . 8% ' 7—% 
12 41 543 4ft 4ft 4ft— % 
228 1% 1%. 1% ' - 
11. r 132219%. 10% 10% +% 
12 *20 28% 28%-28%-+4« 

11- *500 31 •- «1 - SI-' -% 

12 *10034% 34% 34% +f- 

13. *20042 42 42 -% 

11 *27049% 4» 49«» -% 

13 108 u2ft 28% - 26% - % 

11 . 40 15% 151* 15%+%-. 

Jt 10 21 14%'MV «% 

ftS 287135% 82% 3ft - % 

J <5 331. 15% 16% 15% 

510 656 67< s 85% 66% +1 
- 8 - t+l* 141* 141* . >■ 


491 117, 11% H% -T* ^ 

26 211* 21 21 -1* 32? |A 

140434% 341, 34% -1, aft tG 

BA B41. Bi 14 _C • __ 


™ 19 « IV* 4 n Cawaw 11 88 24% 23% 23% -? 

^ SftyVS, 1, 8 ff « fS \ 25 17 CanSoW.02 81 7 173524% 24% 2 4% 

iS ATrifc Si tS* VL * 28% 17% CenHu<t84 10.6 225 28 27? 27? .-«* 

HV ATrtm 6.84 <8 6 1 M 2 aS _n 28% 20% CHud pfiaoe 11 a 25 25 25 +1 

36 2EU Amimrt M <6 8 17 S Su Su lu ’3% 14% CldlPS 1.64 8.7 10 192818% 18% 18% +1* 

48 m A^Si>n i®a 8in ? 2ft ’7% CnUEttOB 8.17 222 2ft 25? 25% +\ 

S ISSEYS 3 1 S «° SS 3 * “% 29% CUB pM.IB 11 a 34% 34 34% 

27^ 18b iSta -80 1114 « ^ MU +t. f,, 2 ** CeMPwMO 1<5 295 10 ft w? +h 

«• Sr MM- 8 191 m id 19 13 CVtf>S 1-80 11.5 37 18 17% 1ft +H 

69 S* Amoco 130 5.19 3079 to 6ft 7J cmSl JO 728 29* 1ft it m ^ 

38% 28% AMP .72 12 20 1376337, 33 33 -7, ^ iff « I], _. 

24 117, Ampco. 30 13 17 gt 1ft 1ft 1ft +% ^ IS? 18 12 m IS US -fi 


14% B% Dome g .12 
3ft 21% DomRsl72 
21% 16 Donald .66 
58% 35% Donley 1.16 


4 163 ft 5% 57, +% 12% 5% GlbrFn 

470 97, 8% 6% -% 27 1ft GiffHrU .52 

8.5 9 87423ft 31% 32 -% 63% +2% GWetla2J0 
16 9 «75 18% 1ft 18% +% ift 11% G leaaC 

10 10 360 58% 57% 5ft -% 1ft 8% GtanFd 

<1 13 17 29i* 29 29%+% 8% ft GtoWM.12J 

2.1 14 115739% 38% 39 25% ft GlobMpfl.751 

15 12 354632% 321; 32% 13% ft GWNug 

1.7 23 396 46% 46 46% -% 4 1% SOI wt 

... 34% 11 GidWF 10 


<3 10 334 U103 102 102%+% S? Dorsey 1.20 

P ,4 '“ V „ 41 'l 41% 4ll« ~h 42% 32% Dover 82 

"-*2! *A 7 ??- !2l % % “I* 33% 25% DowCti 1.80 


5 705 11% 1T% 11% -% 17 10% LOuM 

1222 117 2ft 24% 24% — 1! 29% 1ft LadGs 1.70 72 

<212 286 6ft 6ft 6ft -1* 107, ft Ufarge.20 17 

2 1ft 12% 12% -% 28% 23 Lafrg pH44 ia 


437, 34 NtaMpliaS 
51 38% NiaMpfB.10 


I’ 3 I2> 2L “> 2ft 2ft NtaM ptSle 13 
737 9 23tt 23% 23% -% J ift 15 NisgSMJSe IS. 


600 117, n% n% -1* 134% 11 


6 432 1ft 12 

11323 ft 
472 9% d 9 


ft 7% -1* 18% 10% Nimiet .11 
24% 24% 24% 33?; 247, NfCOflSO* 


fft -% [ 14% 0i* Lemur a. 24 1412 65 1ft ft 97, -% 1 18% 12% Nob»A1.12b 


18 778 1ft 12 


ft -% I 14% 10% LawtlK J6 


ft ft 


251* 13% LeefPl .20 


169 31 3% 
<7 15 273 1ft 
11 13 183 17% 


Ilk 1^, -% 

187, 18?'-% 


48% -NorikSfl.40 
14% . Nortln 


.6 8 2734333* 33 33 -% 1 527, 87% LasiSg 


2ft 20% LaoiP pH 87 11 170 24% 241* 34% +% I ,g^. 7; 7#, 


42% 29% Norotr 140' 5.79 tt 42 41% 41% 


1114 55 28% 2ft 2ft 

96 26% 26% 26% +% 

6 121 9% ft 9% +% 

5.19 307965 64% 6ft -% 


»"• 7? 82 

Ift + % 72% 


20% 12% Am rep* 8 293 18% 18% 18% + 

31% 19 AmSBv 1A0 <6 8 9 30% 30% 30% - 

43% 25% AmaadlJO 18 14 188 42 41% 41% + 

41* 1% Amcmp 498 3% 3% 3% - 

24% 15% Antofl S 19 561 22 21% 22 +•* 1 . nhmn<Mn 

3ft 19% Anchorl.48 6.4 193 23% 231* 231* +>« J? f SoSc” 

42% 24% AnClayl-32 14 34 67 39 38% 39 1 -* - 

Ift 9% AndrGr JO 1.7 15 2 Ift 117, in, - 

24% 1ft Angelic J6 24 13 114 23% 22 23% + 

861* 58% Anhnn 2 2*11 478 85% 84% 8*% - 

29 19% Anneuwl 16 287, 28% 2ft - 


271, 15% Crt-teedTO 


496 3% 3% 3% % a? 

7.28 29 11% 11 11% 34! 

11.9 64 21% 21% 21% -1* aa 


72% 57 Duke pf7J0 11. 

27 21% Duka JX2.60 10. 

34% 28 DvU pf3.85 11 


l CMS gases ,, 

I £ 9 ;? s 4 IS, S Sits “ 

18 !S IS, 10 8 ChamSsJO 


18 12 117 28% 26% . 

11 17 190 19% 19 19% +», I t7 IV 
1.7 1991 23% 23% 23% +% 17 3* u 


84% Ouk plM8J4 11. z30OM2i* ft 
61% DuoBnSJO 18 23 771 ufft 71 


22>i 1ft Drew .80 3 915 1100207, 20% 20% 34 24%, Gdridl 1J5 4.715 715 33% 33% 33% 21 14 LwRntS.40 

20% 14% DrexB 2 9 9 44 2ft is? 2ft +% 30% 23 GoodyrLOO 5-58 122729% 29% Zft -% 347, 24% Ls*yTr1J0 

52% 23% Dreyfus. 60 1.213 57 51% 51% 51% ~% 18% 13% GordnJ J2 3.3 18 57 16 15% 16 -% -4ft 22- UeEnt .92 

— — - -- - 3332 58% 5a 58% +%. 32% 10 Gould .68 1160 175122% 21% 22%+-% 1ft 9 LegMas20 

2 45 44% 44% -% 44% 36% Grace 180 6J11 368 41% 4ft <1% 21% -15% LegPfaL48' 

138832% 32? 32% -% 69 47 Graingrl.38 2-1 13 §1 6ft 64% 6ft +% 4% 2% UDVal 

no 80 So 80 1ft 8% GiAfirt M 169 373 19 18% 18% -7 a 37 9*% LVto pf 

*250171% 71% 71% +% 18% ift GtAIPe 8 712 18% 16% 16% +% -15% 13% LehmnlJU* 

8 2ft 2ST* 261* 53% 27% GfLMn 1 1J 15 91 u5*% 537, 54% +% 15% B 7 , Lennar JO 

15 331, 33 33 -% 21% 15 GNIm IJSe 118 49 15% 15% 15%+% 2ft 10% LeucNte 

*3000*821* 021* 82*4 +% +0'* 31 GBWflt 1.52 4.1 9 169 37% 37 37% -% 37% 23 LeviSt 1J« 


4J I? 27B 51 5ft 50% “% I 66% 43% NACoaH.10 


.5 6 230 1ft .16% fft +1 
117 56 52% ,52 . 52% -1 


1015 19 1ft .19% 1ft +% 1 45% 28% NAPtiH 1"-M9 ' 454 41% Aft 4ft 


no 80 80 80 1ft 8’ 

*251X71% 71% 71% +% 18% i: 
8 28i« OT* 2ft 531; Z 


ift 9 LegMasJO 
21% -15% LegPfat48- 
4% 2% . LetiVal . - 

37 24% LVbt pf 

-15% 13% LetmmlJBe 
15% ft Lnmnar'Jfl 


11% OuqU 108 118 207316% 
14 Dug pfAZIO 11 *20007 


78% 78% 

Ift Ift -v 


ft* AndrGr JO 17 « 2 117, 1ft 1ft -% JSJJ, ^ 

ffl SS2-“ 2 US st ii S,, Si U <4 8S1 j» 6.5 

SJSb 2 1 ? ^ IS Si :i » §StS!i:S. li 

45% AnneupOm 60 32 60% 60% 80%+? Sj « Sll40e24 

ft* Sm of 3 U it? ift -5 8^ ’ft cSSKS^S 

1. a J 91 "’a 34% 24% cnemed.52 5.3 

bu® iS m s*ii in in! 111 25 t. CtmNH4 8 10 

U* ** 1? !i 4 lb" ~ H tt 2ft CWVY pfi J7 <8 

y_. T pt r? ^ Is Is. Is 5734 48 OiNY otfiS3n 1? 


m lfl 4 SI 4 1?* ’ft 1ft Dug pf 2 13. 
Sf, S 4 5? 8 +l4 18ij ift Ouq pr 131 13. 

ft ft ft 25% 22 Dug pr 2.75 11. 


*20007 17 17 

*2201ft 15% 15% 


1% % vjCht wt 

«&, sk, Chase '’Vao 65 
47% 36% CTuse pf525 11. 


<8 12 393 8% 8% 8% 

164 2% 2% 2% 

65 11-16% % 

28 2% ft 2% +% 

65 6 228759% 57% 58% -1 

11. 33 47 46i« 48% -% 


ID'; Ui z 

261; 17% 


DycoPt JO 
DynAm JO 


*300 18% 18% 181* -% I 137, 81; 
*50 25 25 25 i 12% 6% 


«■* re wura .do j.iki ft* ro>* » Lagiflnxu i.a xi w* ip is - V5% 10% NlndPSl.56 14.8 254311%. If -11b 

44% 36% Grace d BO 6J 11 368 4ft 41% 4ft 21% 45% LegPW.48- 12 0 11 21% 2ft 2ft -% JKSji ift if? 

69 47 Gntinail.SS 1113 81 64% 64% Oft +% 4% 2% . LebVal .. 247 31* . 3% .3% ,+ b. .37% , 31% :.NSPw-pf4.l0 .If *24037? 38% 37 —V 

19% 8% GlAPst M 1$9 373 19 1ft 1ft —7; 37 2<% LVbl pf 7 28 Zft 2ft +1 421* jg.-. Norfel JO 147737%. 3ft 36% —1 

18% ift GtAIPe 8 712 18% 16% «% +% -15% 13% LehmnlJOa 11. 239 14% 14? 14? -% ft 4 u, . 8ft ft* ft 

SH; 27% Glhfci 1 US IS 91 u54% 537, S*% +% 15% IP, UmwrJfl US 64 14? 14% 147, *g B 2ft ttawilJO 1812 708 Ws 4ft. <6 - -V 

21% 15 GNIm IJSe 118 40 15% 15% 15%+% 24% 10% LeucNte 4 82 22% 2ft 22 -% $2% ift NwSSlM 4J20 ^S56 ^ 5ft * 

40% 31 GBWflt 1.52 4.19 169 3ft 37 3ft -% 37% 23 LeviSt 1J5 &1 31 143 38% 36% 38% 23V Ift NwJP pf2J8 H 3 S% 22V 22% 

29% 18% GlWHn.88 3 3 10 2428271* 2ft 27 -% 5ft 421* LOf 1J21B8 485 45% 45 45 “% 1ft 8% Nw6W^^ 18 9 9 9 +% 

r ;a s; -ff s. a a ii a st su^So- -s ns r ssa bj&'&sj 1 ks u-b -&'4 

a. a 22=.- .. a a. a. sl + * s a. hs- bus- a as KrtR* S 3? IS St .§ -S 


247 ft . 3 
7 28 Z 

11. 239 1ft 1. 

U 22 64 1ft f 
4 32 22% 2 


18% Grayta 1.20 4.011 BOO 293 
2% G roller 10 635 ft 


11. *50 25 

5.0 10 10 12 


137, ft GrowGaJO 
12% 6% GrueS ,08 
30 22% Gnirrxi 1 


1416 29 12% 12% 12% 150% 151* LmWtedJ2 

.8 15 761 10% 10% 1ft +% 1 4ft 2S>» LmcNttl.84 

158 129429% 281* 2ft -% [ 22% 18% UnCR 224* 

18 40 ft 5% 5% -% 1 80 61% Litton 2 


151* Limited J2 


.8 13 65 25% 25% 25% -% Ift 4% Gnmtal .16 


E E E 

.48 1 J 21 145 39% 39% 39% 


27% 20 
66 57 


320 18 12 1657u83% 82 83% +1) 


is* -as 

50% 2ft' 


Om pf 5-75 9.1 


63% 63% 63% 


23% -% 53% 32% LoeliM.650 


f, 38 Iff 548 ? 50% 2ft Novo J8e .8 i: 

I?' 1 2S* SS® “? 3«% M Nucor .40 1.11 

«« 3S* S 4 . 1 ^ ft 3, NutriS jq 

sis sssa s: m- i? "s i ™ 3 " 0 n 7, ‘ 

1911 759 28 2T% 28 „ ... . M ^ 


Nwst pfftlle IT. 201 54% 54% ,54% -% 

Nww JBe -8 13 232331% 30% 30%.+% 

Nucor .40 1.111 SB 387, 3«% 38% +% 

NutriS jq 12 ft ft ft -. 

NYNEXB.40 7.8 8 857 8ft 84% 84% -ft 

OOO 


1ft ft Anttrem.04 .3 1* 49' 

15% 1ft Arttiny.44b 15 8 7 

14 9% Apache 28 1511 17! 

2% % ApchPwi 36 

1ft 15% ApchPun2.10 11. 311 

68 &5% ApPw pfB.12 11 z r 

84 50 ApPw pf7.40 11 *11 

25% 21 ApPw pfl65 11. 1 

32% 271* ApPw pt4.1B 11 1 

30% 28 ApPw pfl80 11 14 

391; 17% AplDU1.76t <919 xli 

19% 8 AppIMg 321 

22 15% AnlCn14b .7 14 351 

93% 71 AnP pf10.34e11. 501 

30 23 ArtP pl 3.58 11 42 

23% 14 ArLBsf M 208 70 

24% 18 Artrta 1.08 <8 21 24! 

15-16 I* ArtnRT 16 

12% 11% Armada 1 

18% ft Armco 19" 

27% 15% Armc pttIO 11. 20 

24% 15% ArmgRbW 14 9 231 


tm « 4 2S’« ~7 mb EO^ n 126 78 878 1 BL + u 2 *'< <*"*> 1616 244 wj 14% 14% -% 51% 23% Loews* 1 2012 107649% 49 * 49 -% «« OMng 

MU * 28U 20 EaataRI 04* 2 " 43 9 70* 24b 2? t? 15 '» 1D ^fStUU.M 11.7 141014% 1ft 14% -I, 35 19% LogfeoaM .8 10 29 317, 31% 31% -? » »* ^^J-52 

2® M® f? 2 207* 12 iSS 44 22 1*5 20^ 2 ,L 2? “'4 3ft GlfSU pl<40 It *10 36% 361* 36% 38% 19% UmFM.19 12 14 295 38% 36% 36% 34% 23% OcdPrAM 

9 20 20 20 tr® If s"rr._ M fr +1 < 25b nev tnmWUn24, im «s MU *-u 17 9% OccS* wt 


52 13 80 287, 2ft 2ft +% I ^4 3% 


318 19% 
*170 68 
*180 831; 
1 24% 


EagleP1.04 
Eased .4 
EastAlr 
EAL wtO 
EAL W1A 
EsAir pf 
EAir pfB 


11 14 2ft +6, M, « 18 > CNWsl 

JVmlsrl wfi +5 200 iy7 cw* 4 *" 

VB 14?? nt «% 53% ChlMf pf 

7 SJ If 7 * HI; ’3'« "I 8 26% 16% CMPnTJOa 

11 MB fSL ml? nfll tju 121 7 CMiFgU33t 

11 tt® SSJ ^ S +2% »| f 7 ® 

2.00 70 2m. im. on -a, I?J 5. Chnstn 


43% 23% CtmNY248 6.0 6 4063 42% 40% 41% -1% 3% 1% EAL WlO 

43 23% CUNY pfi J7 <8 3 41 41 41 -1% ft % EAL WiA 

57% 48 CUNY pf6J3e 11 13 56% 501; 56% jft ft |^7 P* 

1 56 46 CUNY pfS.0Se 11. 10 53% 5ft 53% -17, 2ft ft EAir pfB 

39% 31% Ctieapk1J4 15 10 154 35% 35 35% ?5 ft EAir pfC 

3ft 31% CbeaPn 2 6.810 339 34? 34% 34% -% 2ft 21% EastCri.M 

3ft 29i* Cbevml40 6.6 0 4611 36% 35% 36% +% 21% 12% EastUdlOS 

30% 16% CNWsl 45 371 17% 1ft 17% +% « tt EaKodS 

200 121 ChIMtw 09 18 14ft 142 142 -% 60i« 37% Eaton 1.4 


70 24% 

145 20 
31748% 
184 3% 
215 1% 
356 19% 
1001 u2ft 


ft 8% 
ft 3% 

1? 1% +% 277, ift HaRFB 


18% 19% -% 

1001 u2ft 221* 22?, +% 1% 

179 u25% 25% 25% +% IT 

55 81 501 24 2ft 2ft -% 35 

117 151 20 1ft 19% -% 141 

12 685844% 43% 44 +% 20 

15 7 1837 55 54% 55 +% 30 


3ft 291* Chevm24Q 
30% 16% CNWsl 
200 127 ChIMtw 


52 41 EsKodS 12 685844 

60i« 37% Eaton 1.40 15 7 1837 55 


H H H 

277, 19% HaRFB 1 3 8 274126 

391* 281* HafMn 180 59 11 208430 

1% % Heltwd .08 5J19 587 n 

11% ft Halwd 5% % 8 51 9 ll 


36% 19% LomFM.IS 12 14 295 36% 36% 3ft 

25% 19% LomMta2.44 98 1f> 110 25 24% 247, +v 

27, 2 LocnM wt 271 2% ft 2% 


25% 281* +tj “ 
3ft 30 s * +% |2* 
1% 1% +% S3 
I» IC» 20U 


17% LnS«r 1.90 7.4 8 328 


44 LoneS pi5J7 11. 
3% ULCo 


34% 23% OcdPee.50 10 

17 9% OcdP wt 

50% 40% OcciP p7Z16 <4 

237, 20% OccJP pH 50 It 


12 685844% 43% 44 +% 

7 1837 55 54% 55 +% 


3ft 25% ttmPsl.38 4.110 734 33% 32% 32% +1 ^ 8 ' a “■ 

141, 11% HanJS 1.47a 11 82 14% vT 14? 22=®.“- 

20 15% HanJI 1.04a 9.3 34 197, 19% 19% -% Ij® VJ- 

30 14 Handl s .58 23 18 292 287, 28% 28% -% ^ I,. 4 Hf- 


150 50% SOI* 50% +% 2ft 171, OcdP-pG.12 11. 

854 6% 8% 8% 22 1ft OcciP ptlSO 11. 

*200 40% 40 40 537, 48% OcdP p!8.25 . 11 

9 17? ??% 171* Jlf OcdP pfi 5 50 14. 

11 17% 17% 17%- + % 10* 10*%- 0«l PIK82 14. 


33411% d 
4.911 16 31 
8.0 10 280831% 
2 12 % 
<4 1 48% 

It 5 23 


d 1% 1% -% 
31 30% 3ft +% 

31% 31 31%.-% . 

12% 12% t2% -1* 

48% 4»i 2 49% +2% 
23 23 23 


7.' .107, 197, 197, -b 
1 207, 287, 207, +% 

m mi* 1?X 1 Wb“%- 

15 107% 107% 107%+% . 


75% 75 75% +% 307, 20% EchUn .68 1512 1687 25 24% 247, +% I 20% 151; *,7 16 425u58i* 577, 577,+% 


.8 7 33 24% 2ft 24%+% 32% 20 Eckardl.D4 <0 11 154025% 24% 25% +1% 31% 171* Harhrde.50 

<0 92 38 8% ft 8% -b -3^*2 31% EdtaBr 1.60 4.6 11 *415 35% 35 35% -% 1ft 7% Hamah 

1.0 18 4ft 40% 4ft +% 1ft 13 EDO .28 1.8 12 328 15% 1ft 1ft 33% 14% Hrpflw JO 

42 12% 117] ip -% 34% 19 Edward JO 17 15 783 29?, 29% 2ft -% 35 “ 

1718 10% 10% 10% 2 4 10t, EPG dptt.35 9.9 11 23% 23% 23% W 

14 51 50% 50? 39*i 25% EPG pfl75 11 9 287, 2ft 2ft -% 29 


1, a x A gt 9 ar„ *5 a* jg & ’ % H 

£.3 FS* a asu &*. s* x a 4 s P ™ 1 

30 8 lS. ij S.+ 1. I 811 * 60,9 Chubb pf4J5 7.3 2328 58% 58 6ft ~h ft ®W 

9 no 201 il omlZi \ X '* 1M » Ctwrota .44 22 17 1 S 5 19 % 1 ft 1 ft ft ft BecAs 

3 Z3U 4tJl* IS 20% +1 Mu MU riiMiieH onn aao wl •»<! flji 0 ■ <k PIIM 


35 35 — % 

68 % 66 % +% 


24 1ft EPG dptl35 9.9 

201, 25% EPG pf 175 11 9 2ft 2ft 2ft -1, 

207, 24 EPG pr 190 28% 2ft 2ft 

1ft ft ETToro .02e .1 18 72 107, 16 16% +% 

8% Elcor J8 14 7 1ft 1ft 1ft +% 

ft ElecAs 37 5% 5 5 -% 

4% EMM 144 ft 8% ft 


11 23% 23% 23% 


Harris JS 12 12 307 


1.020 56 30% 8ft 30% -% 
28 857 9% ft 9% 

18 13 32 2ft 28% 2ft -% 


19% 87, 

Ift 8 


11 17% 17% 17% +% <» 1QX% OCCI pi 14.62 T4. 15 107% 107% 107%+% 

23 Tft 17? 17% -% ® 2°“° 1 «W 151 24 23% 2ft +% 

7 21% 21 21 “% %'t Ogdm 1 90 6J14 136 287, 26% 2a% +% 


5 161; 16% 1 

14 1ft 12% 1. 


15% ft OWoElflJS 11 8 198815% 15% 15% 
.31% 22%- OhEtt pf3.0O 11 zlOO 31 . ' Jf *!'• 


^ 22. 


LongDe .72 15 15 215 20 

Loral .40 1.5 18 230 32 


38' 227, AffliWM-30 3 5613 107 37 S8% 36% -% ^ 12, 1 ? chSSStt 

34% IB AroCp 1.20 427 « 29 287, 287, H '■ SE^W* 

Hlf '3 *2* 2 31 iS 4 ^ Ift . Sf* efff* 


25% 12% ArowE JO 1.5 9 231 13% 13% 1 

277, 16 Artra J2 J256 8 25% 25% 2 

Zft 14% Arvin s JO 3.7 8 200 21% 21% 2 

54% 34% Arvm pf 2 4.0 I 507; 50% 5 


2ft "% 

21 % 21 % 21 % +% |« 
5C; 50% 50% -% S 

?<% lrt-% S 


1ft Asarco 
20% Ash lOCI. 60 


1156 24% 

*427 29 


2ft -% 


73% 9% 

. 38 26% 

> 70 50 

? 56% 39 
I* 70 48 

2 72 50 

* 27 20 

, 36 22% 


L22 9.0 9 139 25% 24% 24J, -% 9% 4% EMM 

L12 6.5 8 18 481* 48 48% -% ’ft 7% EMM pf 

110 14.8 924 15% 15% 15% — % z ft 15 Elctsp a .« 

44.75 11 *100 38 38 38 1£* H% Elgin .1 

4 9.30 11 zlO 89 69 69 +% 1ft ft Efcclnt 

4 7.44 11 *400u56%56% 58%+% 7ft 58% EmmEliaO 

19.28 11 *135(70 70 70 14% 61, EmRad.94t 


16% 16 16% +% 
10% 10% 10% +% 


16% 10% HarGr n 
29 19 Harsco 1.28 

35 23% HartnwIJO 


4511 169 2B% 28% 28: 
1710 85 34% 34% 34i 


147a +V I 12 ,u ® 

Jm! h 33 22% LaLand 


.40 1.5 10 230 32 31% 317, +% 

J 4.8 10 86 12 11% 11? -? 

1 11 10 827 32% 32% 321* -% 


m *3% Harmxija 1710 65 34% 34% 34% -% ZL. fj 41 f? 9 S 

X* 1$ **%:■»? iv ii is:* iS -ii IS ^5: 53 f ?2 S 


15% 15%-% ®* 1ft OhEd d<4Q IX *10033% 33% 33% 

28% 28% -b W% 25%_ OhEd pf<44 11 z40 34* 84 5+ -%- 

31% 317, +% 36 ..3ft. OhEd PJ4-56 .11 - zlO 34 34 3* 

11% 11% -% tt OWd pf7J4 1< *10053% 53% 53% -% 

32% 321* — % 56 42 Oh» p*7» 11 *70 u56% 56% 58% +t 

2ft 217, 62 tt OhEd pf8J0 11 302 62 60% 61%. +% 


+ % 23% 15% HawS 1.04 

-1* 13% 8 HayesASOS 
34% 2ft Hazlecn .40 


1ft 1ft +% 13% 9 


7A 10 222 221? 22 221m -l! IS* *4 23 2 2f% 22^ 

100 81 IDT* 10% rob +b 22 S 58 H*" 0 ®- 44 MB 3M> 2ft S? 29% 

1.6 15 20 253* 25% 2ft +% 5?« II J+Teat s 2 4.5 7 70 44% 44% 44% 

a..* “ TT 7 f *!• 7® 31b 1ft Lowes J6 13 in 41Q Wtk on mi _-t. 


CinG pf 4.75 11 
ClnG pf 9.30 11 
CinG pf 7.44 11 
ClnG pf 9.28 11 
CinG pf 9.52 11 


15 Elctsp s .08 .3 27 24 26)* 2ft 2ft -% 31 13% HUM s 

11% Elgin .60 5 3 18 45 15 147, 15 +? 21% 1ft HftUSA 

ft Eteclnt 56 6% ft 6% -% 15% ft Hecks J8 1.0 

56% Emrs£1260 1713 T1306B% 60% 6ft -% 1ft 13% KacfaM JO 1.1 

6i, EmRad.04t 7.4 16 438 127, 12% 12% -% 24% 14% Hellmn.46D 2.6 


147, si, EmRad.94t 7.4 16 438 127, 12% 


24% 14% Hellmn.46D 


41* 3Th MUO S396 99 40 * 39% +U 38 circJK 74 12 1+ 362 34? 33% 33% -% 22 15 EmpDsl.79 

67 45% 1911 408 S»3. S 4 31 1ft ClfCIty .08 J 12 209324? 27% 23% -1% V, £32 En&c 

10s ra 4 to^°m47S 45 11 40 IJiwLlM mfifa+il 25,4 14 % Ckcua 15 2137251* 24% 25 -% 32% 22% EngICp .72 

2ft 1ft AfttoM60 7A 10 2 21% 2ft 2ft 4 -% 4 SS® SEP^®^ 4 - 87 6453 ^ 4 »* 471 H -ft E 4 JSIl g™2“ -«® 

iZT* ir? i«I u f ,0 fi? ii? fif 4 '* 65% 68% Citicp pf8.1fle 10. 80 79'* 797* 707* -3a 297# 17% EnaercK.60 

8 ft IS a&SL* 4 ! Is 28 4741 IT* ^ ^ -5 «% 33 % a%Sv 7 jbc 8 393135 % M?* 35 % +% 56 > 51 ? pf 6 J 4 e 

«2?%5£r JSflfp7 4 3 6 7 82B 3 7 !1 s % f? -X ss as ssfi *,j 37 l a? + ' ^ 

38 32% AtfHc p(3.75 10. 

153 97 AURc pf2.80 1J 

16% 117, A&esOp 


71% 72 +% )29'J 1ft EmryA .50 10 12 515 17% 16% 1ft -% 25% 15% Hellrg .40 1.6 13 77 241 

23 23 1 32% 24% Emhart1.40t> 4 J g 154 28% 28% 28% -% 521; 32’* Heinz 1.60 11 14 731 u52 


2.8 17 514 11% 11 11% +% Xi 

40 749 2ft 23% 241* +% " 

701 21% 21% 21% +% 2? 

1.9 254 143* 14% 14? fg 

1.1 25 624 17/, tTi, ITT, -i* *» 

2-6 12 243 18% 1B% 18? -% 


4.5 7 79 44% 44% 44% 

1J1B 419 30% 30 3ft -% 


31% +% 28% ’8% OhEd pf3 50 11 

22% — % 30 21 OhEd prifll 11 

29% 1S% 11 OhEd pfi. 80 11 

44? 88% 51 . OhEd pf9.12 11 

3ft -3. 68 76 OhE pfia48 12. 


Lribtzl 1.16 5J 13 388 22% 22 22% -% I 171 4 11%. OhMatr .40 3J 13 471 .12 


23% Lutrys s .54 1.7 21 48 31% 31% 31% 

15% Lucky31.16 5.6 11 815 21 20% 20% -% 

10% Lukens Jfl 14 11 30 14% 14 14 -% 

M M M 


20 ClnMfl .72 11 26 449 231* 23 23 32% 24% Emhartl.+a 

jo 23% CircJK .74 22 14 36 2 34% 33% 33% -% 22 15 EmpD*1.76 

31 16% CirCity .08 J 12 209324% 22% 23% -1% V „ 

— 14% Ckcua 15 2137 251* 24% 25 -i* 3ft 22% EngICp .72 

27% CKlcrp 2J6 <8 7 6453 407, 46% 47% -ft 3BJ* 10% EmaSu .56 


EmpD*1.76 10 8 21 22 


O.U O Zl Zl>, 21', J 

74 5-32 % 5-32 2- 

2.9 9 218 25 25% 25% -% 6 

18 13 123 3ft 35 357, +% i: 

11 18 1345 2ft 26% 261* 31 


30 1ft KefiteC 
247, I# HtrifflP J4 


64% 51% OhP PB7J0 12. 

31 25% OhP pfH3.73 11 

20 15 OhP pK32.27 12. 

109 98 OhP pfA J< 11 

65 .51% . OhP pfD7J6 11 
' ' '" OfdaGE 2 


*10053% 53% 53% -% 
*70 u56% 56% 56% +f 
302 62 60% 01!l+% 

19 287, 261* 26%-'T% 
2* .29% 29 29%’+% 

35 15% 15 ' 15%. +% 

noo68 -88 

*10 07 67 87 -1 . 

471 12 11% 117, -% 

*50 64 64 64 -% 

1 301* 301* .30%. +-1% 

H 1ft IS 19% '+%*. ' 


HemCa 

HemktcSOe 


24 24% +% 23h 15% MAC0M4 U 20 1008 208* 20 20 -»* 24b19b O^QE2 1 

51% 52% +% 55,4 tt' 4 MCA J8 1.7 27 648 53% 521* 521, -? ST® 7 ^ 11 

3 -% if* “0?P 148 a If' «'! 21 R -5 % 26% Ofln ^ 1504 8 0 

W^»iT< 12,12® 13 1?®+$ ST ft Omncra 9 


32% 1B% Augal .40 1.819 941 22^ 22iJ 22% -% 
46% 32 AutoOt .66 1.5 20 665 U46% 46% 46% -% 

S ft Avalon n 7 54 4% 4% ft -1, 

291* 15% AVEMC60 2.1 14 11 2ft 28% 2ft +% 
38% 23 Avery JO 1 J 13 243 33% 327, 331* -% 

15% 10 Avlail n 7 13 13% 13% 13% -% 


3 415% 411 4 

*13707% 37% 3 
2 145 145 1 

15 12% 12% 1 


Ift 12% -% 


25% 21% Ctytn pt287 11. 59 25% 25% 25% 

9% 6% Clabfr .72 10 7 221 8% 77, 8 +% 

32 2ft CtarkE 1.10 18 21 x305 29 2ft 29 +% 


22 % 22 % -% »% 
461a 46b -la I ff! 4 


CtarkE 1.10 
ClayHm 
CIvCH 1 


13 11 Ift 12 % 121* 
12 8 30 1ft 19% 19% 


3 

+, » is 
+% » 


1245 26% 26% 261* 37% 271* HdrcuM.60 4.5 

102 54% 54% 54% -% 177, Mi* HerrtC 5 

415 21 20% 20% -% 31% 19% HerrtC pfi JO 10 


21% 20% EfWEx n 415 21 20% 20% -% 311* 19% HerltC pfi J 

3 17, Errnrce 24 50 2% 2% 2% 19 16% Hermnn 

18 9% Entera 69 1ft 10% 10% -% 42% 2ft HefltnyIJO 

20 15% EntxE nl.87e 11. itt 17i ? 17% 1ft -% 10% 5% Hesston 

21% IE Entexim.30 7.2 10 119 16% 17% 18 -% 44% 3i% HewlPkJ2 

2ft 17% Equfx s 1.14 3J 16 89 29% 29% 20% +% 30 18% Heroel .60 

" 12 HiShearSO 


22 15 1ft ift 15% -% IB® 

1.824 309 21% 2ft 20? -? ft 

23 u ft ft 6% +? J 714 J8 

7J 6 1ft 12 12 -% tt 34 

«« I^ 0535 ^ M ' 4 35% -% 15% 91* 

23 292 1ft 1ft 1ft -? 1ft 9% 

10 12 30 2S% 29% 15% 10 


*1001081; 108% 10ft r.y 
*5090186% 65% .85%. +V 
10 960 24 2ft .237, - V 
*500 8 8 ^6*. 

9 189 31% 31% 31%-% 

„ 18*1% ft 6% -V 


^ * 5 al i | il £ ? a I; & «. '£?*. % 

MGMGr44 9 0 97 19 1*7; r*i‘ aan* J _2r 4 ft ONEOIQJ6 .7.8 10 324 33 321* 327a +t* 

Ksssar a t» a x a 3 S aL‘ 8 VS» ■..xx£? 


M3 14% 137, 14% +% 


Orange J; 
OrionC 


7 54 4U OT S 4 Iif 22,4 I** 4 CMv 0 2.52 12.8 122221 20% 20% -% ft 3% EQuimk 100 6% 5% 61, +% 23% 12 

eti* it oiL Sr Su BO 46% Ctv0 pf7.40 12 z1750j 60% 59% 60% +% 1ft ”% fh"* P«.3I 11 4 ift in, 17% 13% 8% 

1J 13 243 Sri ,67 « « CJevpk 60 4 9 69 12? 12% -? «% 28% Eq«Mj.72 18 8 845 47% 45% 4ft -1% 26% 17> 


15% 10 Avlail 

41 27 Avne* 

2ft 19% Avon 

30% 18 AytSn 


13 15b 13b Tft* -I. 17 > ^ *** P* 123 71 
SmIs S' £2 4.5 I?a Ift civpk pfi .64 ii. 


^2 SSSE a* SS Ifi s' & KTST 17 12 4,8 a & 


IS 17 17 17 

5 17% 17% ir 


2 ia ! SB 51 18b if* iflb +b 25 143S ClubMn.10e .4 20 538 23%' 23% 23% -% 28% 18% EesexCBOb 

6 BH 16% IB 18% +% 32% 24 aueflP 1 3J 12 459 30 29% 29? -% 317, 1/ EstrUw .72 

_ _ 20% 10 Ctoet pf 1 13 7 10 1B% 19 217, 10 Ethyl s Jl 

B B 21% 12% Coeehmtt 3.0 14 141 ift T ft 13% -% 6% 1% v|Evarrf> 

<2 102311% 10% 11% +% 55% 231; Coastal .40 .8 13 2880 54% 52? 53 +1% 9% ft v)Evanpf 

1.612 522 32 31% 31% -% 60% 24% Call pl 1.19 21 1 58 58 58 +1 ift 4 vtEvn pfB 

4.9 18 373718% 18% 18% 60 24% Csll pf 1.8311 2 59 59 59 + 2 41% 30 ExCek)1.60 

U 13 10 20% 20% 201;-% 721, 53% CocaCI296 <4 14 2543 87% 67% 87%-% 17% 13% ExceisrtJBe 


JS :* St X 


14% 9% Equitc n .12 


iuu «■* 8% b’» re msnearso 2J 14 90 23 ' 237a 207: " 18% 11% 

11 4 17% lA 17% 13% 6% HIVoh .17 1.4 9 29 12 11? Vir! -u 30% 24 4 

IBB 845 47% 4ft 4ft -1% 26% 17% H.inbrd J4 2.4 ,3 65 22% 22% ffl? -? 2*1 1% 

3 9 109 13% 13% 13% +% 73% 45% Hlfnn 180 2.7 15 164 SP 66% 61Fo -if 231# 12 i 

2J 17 976 13% 13% 13% +% 37% 30 Hitachi. 33e 1.1 11 629 31 30b 3mT -t 21 T i 131 


14% CfuM rulOe .4 20 536 23% 23% 23% -b 2& 4 18% EesexCBOb 

24 QuellP 1 3J 12 458 30 29% 297, -% 317, 1/ Estrine .72 


18 % 10 
35% 19 
21 % 16 
24% 18! 
2% % 


B b B 

10 BMC .48 <2 102311% 

19 Bflirnc# JO 1.612 522 32 
16 BkrlnU .02 4.9 IS 3737 1ft 

18% Balder J0 1 J 13 10 20% 


3J 12 458 30 29% 297, -% 317, 

13 7 ,9 18% 19 217, 

3.0 14 141 ift ift 13% -% 6% 

.8 13 2880 54% 527, 53 +1% 9% 

121 1 58 58 58 +1 12% 


Ertxnnt.30 2J 17 976 13% 13% 13% +% 37% 30 Hitachi. 33e 

EssBS n -44 20 ,3 99 22i* 22 22 -% 56 35'* Holiday 1 

EesexCBOb 29 14 49 277, 27% 27% -% 63% 5ft HollyS 1 

Estrine .72 29 9 63 16% 1B% ,8% 2ft 12 HomeD 


1.1 11 829 31 30% 30% — % 

1.8 14 649 u56% 55% 56% +% 


44 36 MacypMJ5 

18% 11% MadRds 
39% 24 MaglCf 1 
29i , 77, MglAal 18c 
23i, 12% Man'll n30b 
21 7 , 13 % ManhNL32 
357, 1 1% MonrCs .18 


- 104 12 11% ii?, +i* ia 

27 7 328 3ft 37% 37? -% 37 


31% 18% Oi4bdMJ4 
33% 17% OvrpTr .72 
10 13 OvShip JO 

37 25% OwwiCI+O 


; ■ 7fi 288 o28% 26%. 28 r .+1% 

38 642 11% IT If -% 
p » -M' »1 2 8% 8%.'TJ%:-;-? 

9*2.75 9.1 112-30% 34Tb 30%*-%* 

<M 2.610 966 S% 2< 24? +% 
.72 24 12 258 29% 20% -29%+% 

30 14 10 108515 - 14% -1ft -3 

!140 408 884 35 34% 86 +% : 


Ethyl s J6 28 ,2 110821', 21% 21% -% 26 


1% v|EvanP 
ft vfEvanpt 
4 vfEvn pfB 


167 1% 1% 1% 


4.4 10 71 37 
11. 3 17 


630 14% 14% 143* 


18% 18% 2ft 12 HomeD 

21% 21% -b 26 ,1% HmFSO 

55 2%’ 2 2 9% 7 HmeG pftIO 

16 2% 2% 2% +% 32 20% Hmstte JO 

1 4% 4% 4% 18 8% HnwtFn40 

36% 38% -% 601, 43% Honda .38# 

167, igr, -1* 39 21% HousM66 


12 99 9 87, 87, -% 12? 5 » 

J 58 788 25% 24% 25% +% 18% v|Mnvlp* 

235 44 ?7? IT? IT?-? 21 MAPCO 1 

.7 10 378 53b 531. 531. -i: 47, 3 Marmz 


B 2 vfBIdU pf 3 5% 5% 5% 34 Bft Cotenwi.20 19 18 295 30', 30% 30% -% 

52% 29% BflllCp 1.28 2.512 90 51% 51 51% +% 281* 20% COIgpBl.28b 5.3 32 1792 24% 24? 24% -% 


Exxon 140 6 4 B 5196 53% 52% 53% +% )«% Ift HooFab.4a 


23% 11% BallyMI.20 1.4 1726 147, ,4% 14% +% 23% 14% CoiAfics .» 

1317, 7% BattyPk 11 40 10% 9', ft -1* 23 11 CoiFdss .16 

45% 30% BBKGE3.20 7 J 8 1270 44% 44% 44% 31% 2ft CdPen 1.4Q 

45% 37% Balt pfB<50 10. *40 44 44 44 -% 63% 39% Coltlnd2.50 

34% 21 BnoOnd.lO 3.511 367 31% 31 31% -% 35 26% ColGas3.ro 

ip 1 ; ft BncCtrnJZe 5 J B Bft ft 9% 531* 45% CaIGS pfS.568 12. 

ft 3 1 * BanTex 41 3% 3% 3% 271, 221* CSO Df 145 

62 3ft BandagiJO 2.1 12 71 57% 56% 57 20 157, CSO pl 2.42 12. 

51% 29 BMha 2.40 <0 3 677 50 1 * 49 . 49% -1% 109% 67 CSO pint 

53% tt BkBospM.91# 9J 1 «% S3% 53% -% 4ft 27% ComWr2.ro 

437, 261* BkNY 2.04 4.7 7 501 43% 42% 43 -% 371, 25% CmbEnVB4 

30 15% BnkVas 1 3.4 10 110 29% 28', 291* +% j7j; g Comdls JO 

22% 14% BnfcAmf.52 7J 11 563,21% 20% 21%-% jo 1ft ComMtU6 


Si* fi, HP * 1ft ft FabCrr 29 
190 2B®i 261; 28% »*l qu 

IS 1 If 4 :?? »? is fSibo 
1“ if® S 7 ® if® _s » ,fia 5 *® MW -18 


F F F 

bid .1501.6 3 4 ft ft 

2.20 13 41 307 67% 66% 


37% 24% Housing 75 <9 

55% 36 Hofnt pfZ50 4.8 


.7 JO 378 53% 531* 531* -% 

15 15 57 36% 38% 36% -% 

3J 9 83 1ft T4? 14? 

<9 8 941 35% 35% 35% -% 

<8 2 52% 52% 52% -% 


. 33 18 
2-9 8 1425 35 


27 Zb 2b 2b +u 1 * wmrnnAiw i|lo 304 35 34% 55 +% 

62 IOa 14% i*L +>fl *ft 31% 0werrtlll.68b 3.7 10 T153457, 45% 45% -% 

“ 18 iS -% if? 88 3-S , 1135 ^ ^ 

838 2S 24% 2ft -? 151 * O1<fonj 44 **'« 138-13% 12% 13 . 

7418 40% 37% 38? -1% P Q . 

1071 54% 5a ga;, -% 321* ,0 PHH .88 2.8 ,3 400' 31b- 31b wiia. -%■ 
4tt Mi* 49% 50% -% 40 24% PPG 1.60 <0 9 1W7^% M^ SJ +b 

ff 9 # £% ^ -A SS \k ^ 0 mff S“ V 1 8 tS-£ 

3^2 <u tPi* ia i? 252*^ l 7 ;. » Ii S 


■ 9-18 Marcde 

1% 1ft MaiMMLBQ 
1% 15% MahonsJS 


142535 34 ' 34% +% ,4% 11% PacAS TJ4 
84 4% 4% 4% +? lift 13 PocGE 1.84 


i6 7 4 52 13% IS ffl +b I 6 ? 1 3953 WMNGa-’a 3-1 4644 60%' ffl? ' 6ft 3ft 

54 SOS ill di*& i*r! -fi 1 18% 8 HotrOfll.SSe 18 22 1ft 10% iSrl +% 57% 30% 

10. 140 36% 36)** 361, + % r 3 ' 4 T3 ^® M 0 * 1 ^ -*0 2.5 19 24 1ft ift 1ft - % 1ft ft 


78' 61 HWW 228% 10 TP 

in* l£® P 7 Z5M2fi% 2ft 28% +% 

6 ft 3ft HouNG212 11 4644 60% 07? 68% 


+ % ^ Wj PacLtoa.32 
-1* 29 . 21%. PcLumi.20 
-, 0% 5% PecHes03r 


S2% -% “2 "2* 3-5 79 8% 0 9% ft -% 19% 13b Pacfla pl 2 

777, J* 1 * M^PfbM 83 32 ,4% dl3%14b'-ll 17% 11? PacSO 40 

?ft +% « » W -* 1« 9ft 89% 90? 4 74? 54* 


CSO plnlSJSK 
Combfre.lB <5 


40 BhAm pf5.J3e it 9 47 

66 BLAm pf8J7e II. 228 73% 

11% BkAm pf2.8fl 59 157, 


*® *1 “% 33% 8% 


4 27 27 27 24% Tib FamOl e JO 

11 2 -19% 19% 18% +% 28% 14% Farah J« 

B< Z100 Idfl, 107% 107%+ 1% 13 4 b%“ FayOro JO 

*■5 9 15? tt 1 ® i” 4 tt> +, a ft ft F«ero .02e 

J’ I?* 33, “*Z 3f* 38% 29% FMKol.84 

2-0 15 55 1ft 177# 1ft A 48% 32* SSfpl 

an 5 f ” if® Wl* 


160 10. 148 36% 36i, 361# 4 b 
.18 1J 10 445 147, M% ,ft +% 


< i f 


66% 35% MrshM2.40 
571* 30% MartM 1.34 
13% ft MaryK .12 


?? ffl » + S ** ** 3 10 - 7 ”«3g 9ft 30 -% S% to? CT ro 

If* Ift Ift 31% 22% CwE pf 1.42 4.8 1 3ft 30% 3ft -% 37 16 ? FedPBs 70 

321* + i® Wa 13 Owe «ub 12. 70 m w, ro% -% ov, js! fpbo wze 


4.76 30 1ft 18% 1ft -% 

11 18 16* 9% S'* 9% -% 

J 8 331 6% ft 8 


4211 92 361* 36 3# 

.9 0447 18% 18% 18% -% 
18 7 447 18% 18% 18% +% 


19% 

1ft 

ICM 

a J2e 1J 

11% 

i30 

a 

iCN 

KN 

pl 2.709.5 

17% 

14 

FNAIrt 

1.92 11. 

27% 

23 

IPTim 

n T 

67% 

tt 

ITT 

pfH 482 

83 

44 

ITT 

pU 4 87 

22 

21 

IdahP 

wf 


i?2 !!> 3 IT® "3® 20 


210 TO 93* 03* -% a 

17 28% 20 28% +% ™ 

16 1ft 16% 1ft f 

WK%103 267, 2ft 20% q 

1 641; 04% 64% -1 ® 

1 60 60 60 -% j 


16% Mas M 1.60 0.4 

2 MaseyF 
201; MasCp 2.80 19 
07, Maslncl J2 11. 
51% Mat5uE38r .$ 

6% Mattel 

ft Mabel wt 


S2 „ tt# ft +% ’r* 13 PacQE 1.8* 9.48 2357 IBS. IBi: iito. : 

M8 16-18 13-16% +% 45% 3ft PacLtgl32 7 J 12 2064 *!)b av 

f. tt 1240 35% 34% 34% -1 07, 5% PecRes03r J 30 78 fflU ST +b' 

3.5 7B 8% 0 ft. 9% -% 19% 13% Pacfla p( 2 11. 1“ ro w, 

fi? m $ 6ft* 90% St ^4- 

“ ,9 SI S 3 «% S'.R; SSfTftr 11 8 iftkiS S‘. : ' ' 

as a a. a a a x z sS. & i 1 ? fie? 

8,4,3 £* « 8 ’ 4 l* U If 4 . S* 5°’ 4 E ?^ 8 * 70 «8 S SS 27 V-%*' 

225 21* 2 . ji* +1, 6%' 4 PsnAm ''-151KMS. itt 

93 110 U287, 29 29 ft 1%. M al^ab S" S* : - 

V- „ tt 812% 12% 12% 21 1ft Pandcht.20 1J2D MO ?«, -b- . 

J 1° 55*. “I 4 &»!!..185 3-S 39 ' 3? -V- 


13% tPg MaryK .12 1.2 15 396 1ft ift ift ^ 4ft 25 

35% a% Jttaop -56 18 17 674 85% .34% 35% 34% 28 

a ai as r a a a x s 

^® 20*2 |S0 9J 1W ua>7, 29 » + ’ B ft i 

121* 9’x MasineUZ il. .*0 u12% 12% 12% 21 'IS 

ffi* ^ ■» >0 323 59? sS ffl" -1* 41% 3? 

if* 2 1 SiS2?^ 8 «% 1ft-? ft 3 


7ft 37% BankTiZTO 3.0 7 1860 71% 69>* Bft -3 ir% 13% CwE pf 2 11 10 u17% 17 17i* + 

2ft 1ft BfcTr pf2J0 11 24 25 2ft 2<7j “% 69% 5ft Cw€ pf <38 12. *50 67% 67% 871; -f 

42% 35 BfcTr pf<22 11 47 U42% 41% 4Zi* +% 2ft 1ft CwE pf 2J7 11 1 23 23 23 

127, 71, fiannaLOSB J 16 81 1ft 1ft 1ft +% 25% 20', CwE W 2J7 11. 360 u2S7, 25% 2ft +% 

32i* ig Bard <4 1.4 13 248 81% 31% 31% to 54% CwE pf 140 12. *240 70 69 69 -1 

24% 16 BamGpeO 17 0 9 21% 21% 21% +% *07, 17% Con«a2.32 18 5 56 26% 28% 26% 

577, 33% Barnet 1 J6 2< 10 197 57% 56% 5ft +% 341* 20% Comsafl JO IB 11 678 32% 31? 31? - 


in I» 2 ir? 2? 2T> * 85,4 P >ap P*2 31 A* 85 u27% 27% 27% +% 

18 HIT 4 H, III 4 + \2 23 10 FedFBt 1.44 16 14 30 22 21% 21? 

?° ST 7 ST 7 ST s _1 iBS » MS** 1 -W 4.515 4, 17% fft ?7? +% 


20** 1ft kfealB 
2ft 17% NIFSuwrlM 


s n b f .’ 1 -* » a gm-i m a s'? 

2664 26b M -U IS* S 4 ... .4. 105 13% 13 1J 


24% 16 BvnGp&O 170 9 21% 

577, 33% Barnet 1.36 2-4 10 197 57% 

39% 2S Barnet wf 3 38 

33? 19% BarvWr.BO 2.615 85 22% 

^ ft BASX .129 1.012 112 11% 

31% 17% BWWH 78 16 18 260 90% 

1ft 11% BaxfTr J7 14 63 161315% 
25% 17% BayFln .20 9 *1 36 2ft 

34 21% BeySKSWO 8.09 14 32% 

38% 23% Bearing 1 M12 « 35% 

32'* 247, BefttCoTJO 5.0 6 299232% 
59% 48% Beal pf 3.38 5.7 3 591; 

15% 12 BflCor .44 1154 136 14 

52% 30% B«anD1.20 1315 431 U5B 

8% 4% Befcw 100 5% 


36 27% IIPow pf<12 11 
33% 25% IIPow pfi 78 11 


117 266426% 25% 2ft 


ft 4 . PsnAm 
ft 1%- PsnA wt 
21 1ft Pandchr.20 

41% si Pwheajo 

ft 3- PsntPr 
Jft Jft Papreft JO 
1ft 10»* Pardyn 


27% 27% -% » 

§ s;. ' 

t# "ift ■ 
39 3 1 


.. 22 2073 ft 6% ' 6% 

<415 479 181;.. -,1ft 18% -%:. 
- te 03312% 11% IT? -% 


4.5 T5 41 17% 17% 17% +% 36% 21% fTW J4 10 13 258 


35% 35% -% 
31», 31% -IS 
3ft 321* 


64% 42% F0dDStl54 <19 173862% 62 Bft -% tt** 27% HnpCtWllBe 55 8 S16 88 1 * 3ft 38b 

S’ 2 II! 4 SS ?2« S? 4 i7i » 52. 48 £*S ££* Jf =2000160% eo? eo% 


5 1 - s 1 — «?. aa^a sr* a r.s s rju,, „sra 

i i «" s' a as? a * aai* .Ss 


37 25% Ftdcat 2 7.412 105 27 

16% 4 FinCpAOq 650 7% 

4ft 14% FinCo pf6.73e 21 37 33 

ft 2% FnSSar 62 4% 

2ft IB Flrestn JO 1610 115022 


» ^ w*™»“4v *0 *» w'8 ar«, —1, 457. 14% FinCe nwja* 

3 38 37% 37% 35% 20 CPsye 6 J4 .7 27 134434% 34% 34% -% gi® 2 % FnS&r 

1615 65 22% U% 2ft +% 35% 28 CompfltSO 12 0 10 27 27 27 3% W M 

1.012 112 11% 11% 13% -% 17% 11 Corn^ 7 258 15% 16% 15% 2S i*, rm", « 

23 18 260 90% M 90% -% 40i* 14% Cptvsn 55 839 16 15% 15% -% 37% 21% Ff&k9y 1.9ft 

« «13«% « 3 34% 22% ConAflS .87 15 16 123 34% 34 ft4% +% 35* 2S ? 

tt ®5 SI 1 2S 4 + fi 34% 13% Conair .24b 1.0 13 101524% 24% 24% 747. 35? FTkra! 1.20 

2S* 2«® nfi® “3® ,87 4 13 % CorwE 1.60 8-7 0 12 18% 18% 1ft +% 27" 19% fttChlel.32 

* z 44 3»* 34% 3ft - 1 * 29 19% CnW«3140 8.39 22 2ft 28% 28% +% iqq M FChl pfCIO.t 

6 209232% 3ft 31', -% 15% 10% Conroe .40 196 159 1ft 13% 13% 18% u% FfflTexIjiff 


20 7 # 2ft -% fft 14 tndiM pf2.15 11 

7% 7% -% 1ft 14% IndiM pf!25 11 

3ft 33 +% 28% 2ft tadtM W3B3 11 


3J 8 48 21% 21% 21% 


~% 28% 17% lndtGssi.88 7.00 30 24% 23% 237, 

+ 1 « ll 4 > 5% Jnewo -071 431 , 5% 8 

Knfmtc 


^2O0Qi60U 60^8 60*| +% ||i- «. McOri wt 

<2 u19% 18% 1B% +1* J{? & KSS"* 

15 m* -h &'* ^ SS® ■ 

15 29 29 29 “> 84b 60% McOnDi.f 


S? 1 Sfi ia 14 25% 25 25% +%- 

Jua* a sw* w,a - 14 

& JSS WZ1 25 9 % 9 % 9 % 

ss s; a? ffi“sp*SL-a 

is ^ aar 1 :^ as,B s® 8 +5 


<412 a ss »* & . 5 * fi.sii ■ 


2% 1% PatPtrt 

n> JH- 
i"* p^p®**.i» 
10% 0i* posMy jo 

sl wsas,. 

* 'U rttfiueo 

52® if® P«»ej2.36 


17 59 820 Ulft ift- 10- +% 
. 4 504 ft 2 V ft 

<4 12 137 13% 13% 13% 

3 19 844 207, 2flb. 20% i 
2-3 21 ,32 ft" 

SL -iwt 

, 12 737 58 58% 57% +V 

f J9 3S650,* 4ft-4ft +% 


14 63 161315% 15 15Ji 34% 22% ConAflS .87 
.9 *1 36 2ft 22% 22% +% 2*1* 13% Conair .24b 

R0 9 14 92% 3ft 3ft -% 107, 1ft CorwE 1.60 

19 12 44 35% 34% 347# -% 29 igb Cnf«G140 

5.6 6 2992 ^ 3ft 31-i -% 15% 10 % Comwc .40 

5.7 3 9ft 59% 59% +% 35% 24% Cw#Effi.« 

11 54 136 14 Ift 14 44 35 CotlE WABl 


10 66 Ift 

«r S i 


437. 44% . 38 

TO% 10% +%. 71 
3% 3% 2« 


CWMOltt 7.03 
COhE pf<65 11. 


4% Better 100 5% 6% 5|* +% 36 

If ft Better pfl.70 11 13 8% 9% ft 47J 

1ft 12% BaldnH .40 17 9 11 14% 1ft 14% % 8% 

33b 22% BelHwf .66 1.6 11 123 32 31% 31% % 26 

— ‘ 22 BelHwpf.67 11 3 31% 31% 31% % 29' 

607, SeJIAfl 6.60 7.6 9 497 08 871; 07% -% 48 


fit ££ iS 4 ]?'* 3 , 1834 ’ft F«T«*1-30 10.® 776 12% 12% 1 

J? 8 51 2ii * 55,4 M ' 4 FlBTx P fS98e 1L 3 M '« 3 

11- el B °'ii 4 tt^ 1 tt 3 * 50% 371* FtSTx pfSSfle 15. 1 38 38 3 

l *■ „ 3®, “tt 45% 48 +% 21 8% FfCiiy B 13 8% 8% 8 

3.5 11 387 32i, 31% 31% -% 20% 10% FFedAzSOa T.4 7 815 u2!% 20b 2 

6-* 9 506 45% 45% 45% 551* 31% FFB 2.86 5.2 8 65 u5S% 55% 5: 


2,315 ^ 11 “ 45,4 38 C** P' 5 tt- 3 s “tt 45 % 48 +% 21 6 % RGliy 8 ,3 

32 ® 2! 4 S 3 ® 5 * +1 ® 36 201 b CmPMs 1.10 4511 387 a^, 31 % 31 % -% 20 % 10 % FFedAzSOn 1.4 7 81 ! 


32% 22 BelHw pf.67 
907, 0fl7, BeJfAfl 6.60 
31% 22% BCE 3 128 


36 20% CnaFnstIO 15 11 387 32i, 31% 31% -% 

4ft 31 CnaNG 132 419 506 45% 45% 45% 

8% 4% ConaPw 15 562 6% ft ft 

26 1 * 13 CnP pfA4.ie 16. z50 u27 27 27 +1 

29% 13% CnP plB4.M 14 £21027% 27% 27% 


776 12% 12% 12% +% ft ft mspfls 

3 39% 39% 39% - % 28b 11% IntgFbK 

1 38 38 38 +% 28 19 Wflfl pQ.03 11. 

*3 ft 8% 8% -% M7, 25% m«R p«J5 11 

• *-4 7 815 U2!% 20% 21% +1 T 3% 7% IfflHFn 

2.88 5.28 85 u5S% 56% 55%+% ,9% 1ft ItcpSe 2.10a 11. 


23% CnP pfD7.45 (4 


119 307, 30% 30% -% {48% 2S% CnP plET.72 14 


Z14046 40 48 +1 

*43048% 471* 48% 


52% 30% Ftabtel34 468 436 51% 50% 61 C -b 70% 55 

33 2, Flntet pfi 37 7.8 20 31% 31% 31% -% 13% ft 

11% ft FtMIra .24 2 6 9 295 9% 9 9% +% 0ft 4, 

19% 18 FtNstnn 12 140 19 ift ift +h ift Bb 

77, 4% fstPa 2762 6% 6% ft 24% 1« 


hitRFn 
ItqiSe 2.10a 
Inter coUB 
UKrtat .80 
Intrik Z6i 
kamed 


■* 0 1.1 If 17,8 18 +l » 84 ^ 13< ® Mesrux J4 

„ Jtt ft ft ft 337, 24% Jfsdtrn .78 

„ 11 272 23% 2ft 22% -1* 52% 33% MeJkxt 168 

tt- S SS* 2® 1 * 57*4 22% MettonWlBI 

11 .« S 34,4 34 34 +1 2 47 3134 "ttW® 1-44 

n 13 23 'S 4 W * *°a 43 WereStl.30 

ii ?L 23 fi IH® 121 * 109,4 7814 “wt* 3 jo 

tfl 2 109 B71 2 67i, 87% 72 40% Merdtti I 

33 9 287 11% 111* 1T% -1, 3ft 22 Medyn.80 

5.1 8 21 51% 51 sir* -% 3b 2 MeuQf 

SS 9,4 8 ®»« +% 22 1ft MeaaPt 


JS® « J ' 20 i8 ® 803 “tt*! tt% 42%. 

Mwmx M 1 J 12 135 19 % lfl . ^|J + % 

Mefkm 168 5.1 9 497 u53 gia* 53 

MejtonrtlltO 10. 14' w* Ir* “ 


11 1® 147046%. 4ft 481* - 
2.0 11 29 84 63% 837# 


3® 3ft PaPL pt«.4D 12. , 

+1 * 9 fL ^2- p®- 60 11 

2ft 23% PaPL dprl42.ll 

■'||ss ssra 

ii a a jBi'sSflg-; 

+? 9ft 81% PaPL pTTt it. 

Z ^Jg'as-pr 13 13. 
-% S. 84% PaPL pr 6 -11 


s*-a ss. *? is is ^ S p S> rs'S^.a. 

I? ? ! 2 SS'“ “*■ SS'S" SJ- S' "• - 5 »'a SS S ^y 

X a Su. r? a PH ContmuedonPa^SX 


4fi0 3ft -,37% .37*2 1" Vi . 
*70 U7|% 71% 71% +%-• 

is -*&-;a»Sva9?V"" 

18- u25% 25%. 25%; . ' 

810 68 68 68 ■■■.— % ' 
zr Jft 27% 27% - ' 
29 . aft 30% ^3ft +% 
*79 A6 ■ Sb-gT. +f 
MO 10ft 102% '10Z% -V- 
*30 «b 63% 83% -% 


160 5.1 8 21 51% 51 

56 9 *« 8 


.72 3.7 9 29 1ft 1ft 19% 



fi' 


+rt.: 




iy ^y 2l 
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AMERICAN STOCK EXCHANGE 


r r. i ^ 


u’ i? .1 

I - . s ,.h i v . 
4 •. *' j; n' .. 

: t '.v= *- * iv 2 q i 
■ i : ? s»r • 


£ -.J 

:> f. ■ f/, 

'o' ih ' 


33*. > 

BuV* ^ 


. i< V, : 


■ • . 1 1'.. 
• s 


:U 4 


. •: 

' r< 


i. s 2 , 


71*— 3% 

10*S 8<* 

22% 12 

I? fS 

6 2% 

£ £ 

r* i« 

35» 1% 

3oi« in* 

23% 18 
ft 41, 
if 27% 
93. 53. 

1H* 9| 
12 At 
43. 1 

101 05% 

101 * 63. 
31, 2 

S ft 
8% 

1 9-16 

5-16 % 

36 233. 

28*. 11 

3-S 

10 % 4 % 
79, 4 

37% 121* 
B 5% 

1ft n« 

6 4 

12% 

$ J 

63 53% 

16 11% 
6% 6V 
16% 117. 
4% 3 

3% 1% 

6 3% 

ft 
2% 7. 

2% 3% 

71. 5% 

11 % 6 % 
11% 71. 
24 11 

11 % 6 % 
12 8 % 
37. 1 

17% 7% 
2i. 9-16 

7% 2 

20% 13% 

41% 24% 
3% 1% 

1«i* 10% 
13% 71* 
17% 7% 
9% 7% 
6% 2% 
26 21 
7% 4% 

9>* 6% 

«% 2% 
10% 7% 
ft 4 
137. 1D1* 
9% 43, 

22% nr. 

28% 19 
30% 21% 
24 19% 

37 17% 

2% % 
13% 11% 
19% 12 
45% 22% 
1B<* 11% 
4% 2% 

19 12% 

27% 19% 
15% 11% 
32% 22% 
34% 23i. 
4 3% 

5 2% 

5% ft 
34% 1*» 
«U 9% 

19% 13% 

. 19% 9% 
B% 4% 


Stack to. YM. E 

AO) a 22 

AL Lab 201.2 14 
AUC n .12 .7 14 

AM toll 
ATT RJ 5.07a 62 
ActrraPr 

ACM.U .32 3.1 20 

Acflon 32 

Aden 
Actn wi 

AdmRs 3 

AdRuil .14 .9 20 

Adobe 26 1.S 12 

Aerate 13 

AWPb a .60 1221 

AirExp 

AirCll 14 

ArCal pf 

Aiamco 26 

Aimhon 10 

Atb*W 35 

Atolre 
Aloha - 

AJpftakxOS .5 20 

ATHM 

Alta* wt. 

Alcoa 1*3 75 11. 

AizaCp - 44 

AmdaM.20 1.S 17 

AmedcoOO 1.1 
AmBdt .15 1.5 6 

AmCop 17 

A&JJ wt 

AFmc A 13 

AMZhM 12 

Alvaai 2 

AMzaA .52 3.5 32 

AMBU 

AmOH 18 

ARBd 3.20 5.4 21 

APrac *246 1.7 16 

AtoRtty 3 


ASdE 

Ampol .06 £7 6 

Anda! 13 

AmJJcb 

Angles 91 

uJAagl v 

Alley a 6 

Armtro 14 

Aimel s 16 

ArureJI 13 

Anrir a -15 12 
Astrex 13 

Astroie 
Aarna pf.4Gj 
AttoGU 

AiK.olr.05e 1.4 

Avnxfl .80 52 13 

B B 

BOM .19 2 24 
BUT 7 

BSN wl 

Badger .40 40 10 

Baker 22 

BakStS 32a . 3.4 

BatyMwt 

BanFd 2.79a 11. 

Baraara 

BnfcBM .40 5.3 17 

BarnEn 20 

Bamuri 20 £6 

SoryflG 

Baruch 3H 2.7 21 

Beard 

BeWBM-ao 14. 

BeroBr 22 12 17 

BtcCp .72 £6 6 

BtokMf 1 4.4 11 

Btasuig.90 £S 9 

BtodC 

BloumA.45 10 7 

BlouMB.40 2.7 7 

BelarP .05 .1 29 

BourVal 20 
Bowmr i9 

Bowtte .44 £6 16 

Bracn g 1.60 
Braun a 8 

BrnFA .88 £B 10 

BmFB 28 £611 

BmF pt .40 9.7 ID 

Bucfchn 

BucWl pf.50 9 6 

Boot) .60 22 6 
Bush n 8 

c c 

CBS 24 12 15 
CaesNJ 19 

CagtoA 5 


Sb 

IDOlfegk 

170 6% 
348 uie% 
117 17% 
427 4% 

69 62% 

13 2% 

14 101, 

4 11 

14 3% 

17 % 

46 ft 
23 29 

72 16% 

113 5% 

19 U47% 

70 6% 

75 8% 
920 11% 
449 1% 
30 95 

15 7% 

3 2% 

13 6% 

74 10% 
124 % ■ 

£200 34% 
146 24% 
111213% 

63 7% 
132 10% 
37 u 
93 36 
219008% 

T & 
S> l 1 ' 

17 37, 

4 SO 

2 14% 

1 6% 
192 15 
62 3% 

14 3% 

U 5% 

49 4% 

80 9i, 

59 2% 

23 5% 

6 «% 

12 6 % 

9 9% 

4 21 

64 B% 

65 U12% 
268 1% 

8 - 10% 
132 1 

18 31, 

6 151* 

B 

178 407, 

75 2% 

14 11% 

71 10*, 

1 14% 

6 9% 

95 3% 

10 25% 

* 8% 

IE 7% 

16 3% 

1 7% 

13 6 
206 12% * 

5 B% 

7 12% 

51 27% 

82 26% 
13 23 

37 u37% 

121 1 % 

96 15 

1 14% 

378 39% 
39 12% 

150 4% 

83 16 
56 21% 
13 14 

4 31% 

55 34% 

12 3% 

22 5% 

8 277, 
82 10% 


Ch> 

to hw. 
low QbmOm 

5% 5% 

I 16 16% 1% 

171, 17% 

4 4% 

82 62 ■-% 

2% 2% 

10% 10% +% 
TO*, 11 4% 

3% 3% ~ V 

% J. >1-18 

28% 28% 

18% 18% 

5% 5% 

, 46% 471* + % 

* ft + % 

0% 91, 

11% 11% 

94% 9? +1 
7% 7% 4% 

ft ft ■>% 

6% 8% 

sw* 

M M >3, 
24% 24% 1-% 
13% 13% >% 

6% 7 -% 

9% 10% -1-% 

7% 7% 73, 

353, 35% -| 

6% 6% + % 

9% 9% + % 

8% 6% -% 
14% 14% +% 

2 2 

33* 33, -% 

SB 59 t % 
14% 14% 

u\ 

3% 3% -% 

2% 2 1 * 

5% 5% 

4% 4% 

9% 9% +■% 

S 1 * 2% 

5 5% 

6% 6% * % 

6% 6% +% 

9% 9% 

20% 20% - % 

8% 8% -% 
11% 12% +% 

1% 1% 

10 10% - % 

1 1 

3% 3% i-% 
15% 15% 4% 

401, 407, -% 

2% 2% +% 
11% 11% 

97, 10% -% 

14% 14% 

9% 9% 

3% 31? ♦% 
24% 25% +% 

71, 7% 

3 3% +% 

7% 7% -% . 

57, 6 

12% 12% 

8% B3, 4% 

12% 12% 

27% 2n, 

26 261, 

22 % 22 % -% 
36% 36% -% 

»% 3% -«* 

147, 14% -% 
14% 143* 

37% 37% >1% 
12 % 12 % -% 

4% 4% -% 

15% 15% -% 

21 21% 

137, 137, -% 
31% 31% -«-% 
33% 34% +1% 
3% 4% «■% 

3% 37, -)■% 

27% 2X "% 

9% 10 -i-% 

18% 187, -% | 
12 % 12 % -% 

5% Sh •* % 


12 Month 

High law 
13% 10 
25 18% 

61, 37, 

'h a 

3% 1% 

22% 13% 

35% 267, 

13 4% 

4% 1% 

13*, 7% 
13% 7% 
11% 5% 

44% 36 . 

8% 3% 

22% 15% 
327, 25% 
2% 1% 
28% 20% 
14% 93* 
0% 8)4 

IT* 1&, 
27 15 

21% 14% 
13% 6% 
25% 10% 
307, 11% 
277, 18% 
46% 277, 
23», 17 
42% 28% 
13% 63* 

45 - 21% 
27% 10', 

s?% a 

7% 2 
18% 8 
12% 6% 
1% % 
11% 6% 
19% 6% 
10*, 5% 

22 14% 

12% 67, 
11% 6% 
23% 12 
107, 5% 

a* i ,b 

\ 

15% 57, 
26% 12% 

2 7-16 

37, 2% 

1 % 

«7, 5% 

i 32% 23% 
20% 9% 
16% 7% 
24% 16 

3% % 

12*| 1% 
23% <3% 
20 21 % 
5% 9-16 

3% 1»« 

26% 19 
15% 13% 
15% 13% 
.7% 3% 
30V >8 

24J, 19% 
237, 11% 

9 3% 

6% 4% 

34% 23% 
15% 11% 
6% 2% 

7 4 

Id? 7% 

16 9% 


67 23% 

6% 3% 


% % 
29% 22% 
14% 67, 
3% 1% 

39 25% 

l % 

32 221; 

17% 13 
16% 9% 

9% 6% 


P/ 

Stock D*». YU E 

CUBE 1.26 9 311 
Calml n .80 2.4 31 

Canon n 

CalpropBOt 10. 5 

Cameo .32 1.6 12 

Campnl 

CMarcg M 

CWino 9 

Cardin 

Cardtl 

CaiaB 17 

Core* .10 8 16 

CeraEn 17 

CaroP pi 5 >2. 

Ceabtaffito 15 9 
CastfA 80 3 611 

CoS Fd 2.20a 7 0 

Cent) p) 

CenM p(3.50 12 

CemSel bOe 12 
Cetec .20 3 0 8 
CnmpM 15 

CtonpP .72 51 41 

CMMA9 16 .6 20 

CtriHw 1 20a 6 2 10 

OlTDv g 

Chain S .17 .7 23 

C1UMJ0I 10 

CttFel 1b 3 7 8 

CttFat p)2 50 53 

CryGasI 20 5 1 11 

Damn l.93e 4.9 
ClarftC _28e £7 10 

Clarosl 1o £7 10 

Clapavs, 13 

Cogniir 

Cortu .20 £1 9 

CoJF wis 

Comled 5 

Conunc 

ComdrC 

Comoo 

CmpCn 

CmpFtl 19 

Cnctim .50e 3 0 16 

ConedF 7 

Connty 7 

ComCp 10 

Conasi 70 

Cong wl 

ConsOG 4 

ConOQwt 

vjConlA 5 

v>CnlApl 

ConlMII 6 

Coradian 

CosCr n II 

CosCi wl 

CnlCid.lSr 1.7 16 
Cross 1.32 4 2 15 
CrnCP 
CrCPB 

CwCP pi 1.82 B 6 
CrutcB 2 

CrysaO 

Cube J9 2 0 11 
Cum re 9? 36 9 

CustEn 

D D 

DWG .131 6.1 S 

DaieEn .32 12 9 

DamEA 2 14. 

Dam£B£30 16. 
Damson 2 

Dam pt2.50 U 
Dams p(3 75 17. 
DoiaPd .16 13 9 

D alarm 

Decrais 41 

Del Lab .52 1 6 ID 

DtriVaJ 1.68 11.9 

De lined 

Dsgntm23t 4 8 11 
Deagnl ^21 11. 12 

DavICp 23 

DlaBth 20 1.2 17 

Dig icon 

DiWd S 20 4 17 

Diodes 7 

□It Art n B 

DWco -10a 1 0 10 

DmeP wl 
DonHf gi.40 
Downey 3 

Driller 

Ducom .80 £6 12 

Dunlop 

Duplex .92 2.7 12 

DurTsl AOa £5 16 
Dynla -27a 1.9 12 

E E 

EAC .40 5.1 


Cb'gx 

P/ 51s DM Prey. 12 Mtodi P 

m E 100s High low butt Ban High Low Suck to. YU E 

9 311 126 13% 13% 13% +1* lb* 12% EECO .32 2.2 40 

2.4 31 420 243, ?4*a 247* +% 7% £7, ERC 17 

9 5% 5% 5% +% 37, 2% Eng Cl 14 

10. 5 19 B% B 8 -% 231, 17% EstnCo 1 44 8 

1.6 12 77 18% 17% 17% -% 40 31% Estgp 6 B6e 18 4 

20 2% 2*, 2% 12% 6% EchoB g 12 

30 *4% 137, 14 - % 3 n, BAuOO 

9 33 2B% 26% 29% +% 23*; 15% ElcAm 1 40 6 2 12 

2 S', B-% 87, + % 5% 7% Elec So 

18 1% 1% 1%^ ■»% 9% 57, ElMiwr 56 

. !! 1 Ifft IS IS* 13% 1W, EmMdn.03e 2 

8 It h ?a5 to5 p f ISSSK, 

:i-9 «'• «;« sj* +r? 1*7% iu ls MB, n .40. i2 9 

3 6?. S 5? Vf i? «% 2% Enslr p) 45o 14 

” » r - !$■ ass 40 

11 if,, _ 1. 35% 2B EsgBd 72e 2.1 20 

it ? ts 5s5 ts -i »• r- « 

30 8 210 6% 8% 6% ♦% 1, - 40B 5 -' *, 

15 200 2% 2% 7% 2 * EM«Sv 12 

5141 39 14% 13% 14 -% F F 

.6 20 145 26% 26 26 >% 22% 167, FaWno 40 £0 7 

6 2 10 11 19% 19% 19% -% 11% 33, Fidaia 

26 8', 6% 8% -% 11 9% FtCom la 9.17 

.7 23 ,62 24% 24% 24% -% 14 11 FWymBBO 6011 

10 97 30 29% 29% -% 22% 21% Fswp n 7 

378 5 27 27 27 -% 16% 11»§ Fuchb .661 539 

5 3 3 U47 46% 47 ■* % 18 6% FIKGE 4 

5 1 11 4 23% 23% 23% -% 27% 23% FUGE pi 4 16 

4 9 G 39% 39% 39% +% 11% 8% FlanEn 

£7 10 4 )0% *0% 10% 43% 25% FlaBck .70 1.7 B 

£7 10 8 371, 37 37% + % 30% 22% Ruke 1381 5 l2 10 


33 29% 

2 8*, 

18 1% 

4 12% 

4 12% 

36 10% 

210 43% 
63 43, 

22 22 

13 31% 

1 1% 
z20 26% 
a 13% 
210 6 % 
200 2*4 

39 14% 

145 26% 

11 19% 

26 S', 

>82 24% 
97 30 

5 27 

3 U47 

4 23% 

G 39% 

4 10% 

8 371, 

26 22 
110 6 % 

22 9*, 

26 6% 

GO 17 

6 B', 

56 13-16 

111 6% 

65 7% 

66 9 

5 16% 

14 77, 

3 10% 

177 22% 
1828 9% 
604 5% 
117 6% 

30 % 

140 12% 
38 15% 

61 20 
172 % 

47 2% 

33 11-16 

95 7>, 

23 31% 

3 15% 

3 121 , 

4 22% 
106 13-16 
958 1% 
596 30 

B 25% 
16 1% 

D 

46 2% 

15 26% 
171 14% 
209 14% 

97 4% 

4 20 

A 213* 
747 12% 

1 4% 

1 47, 

15 3U, 

SO 14% 
259 3% 

5 4% 
110 81, 

43 14 

45 17% 

48 2% 

98 64% 

54 3% 

23 7% 
103 10 
252 15-32 
252 26% 
184 14% 

5 17, 

60 29 

393 7, 

80 1)33% 
29 15', 
<35 14% 

E 

12 a 


p/ st. 

f. YU E 1 00a High 

2.2 40 95 15 
17 9 5% 

14 203 2% 

4 4 8 7 22% 

IB 4 10 36% 

663 12% 
10 1% 

G 2 12 3 22% 

116 4% 

56 46 7*, 

2 315 121- 

ID 43 4 

139 5-16 
1 32 9 4g 12% 
14 768 3% 

19 6 54 21% 

27 1% 

2.1 20 3 34% 

40 5 31% 

5. 1 9 30 77, 

12 18 6 

F F F 


O'fli 

Sou Plan 12 Month 
Low OMttOa*. High Low 


ft 

to. YU. E 


Sb 

100* High Low 


Qg* 
Bose ft M. 
tom One 


14% 143* 
5% 5% 
2*, 2% 
22% 22% 
37% 36% 
IK, n% 
1% 1% 
22»? 22% 
4% 41, 

71, 7% 


% % 
12% 12% 
2% 3% 
20% 2*% 
1% 1% 
347, 347, 
31% 31% 
7% 77, 

5% 8 


- % 2% 
B% 

*'■ s? 

+ % 13 

-% 34% 

17% 
+ % *7% 
5% 

-% 71, 


111 

9 

-% 4% 

4% 6 

2% 


% HefmR 

4% HersnO 

5T 
30 31 

i 

r ? 

4% 

7» 

<% 

9% Hiprron 

19 3 

14 

14 

14 

2v Hohnan 

5 

3 

27, 

2'# 

12% 

6% HoilyCpIBe 

1 5 IB 76 

1ft 

11% 

25% Ho mil 1 00 

3.2 12 2 

333, 

33% 

337. 

8% HrnHir nr 

6 7 20 176 

tft 

10% 

tft 


11% HoirPr, I 90 9.5 *2 

1% Ho BP wt 36 

3% Ho-jOT 96c 25. 

8 HovnE 12 

7% Howl In 2fe l.B 7 

30', HuueiAl 52 38 11 

29 HuMISl.52 3 6 11 

381, Hu SC- p< 2 06 3 9 


212 u18% 16 16', 4 l 

u 5% 5% 5% * % 

613 4 S', 3% 

26 17% 16% 77 

1 11% 11% 11% 

2 39% 397, 38% -% 

33 40% 397, 40% -% 

8 55 53% 53% -% 

341 0% 6 8 


7% Husky g <5 341 0% 6 

1 I I 

29% ICH 25.3 9 49 91 90% 

-U, ICO 675 21 6% 8% 

2% I PM .OSr 19 11 2% 2% 

4% tSS .12.3 24 2 5% 5% 


II FWymBBO 601 

21% Fiacrp n 7 

11', FechP .681 53 9 

57, FIKGE 4 


2.0 

7 

17 

20 

Iff* 

19% 

-v 

9.1 

7 

70 

22 

ft 

11 

ft# 

4% 

11 

-% 

■>% 

60 

11 

44 

13% 

13% 

13% 

7’i 


7 

B 

21% 

21% 

21 H 


53 

9 

19 

»ft 

12% 

tft 



4 

44 

BV 

7% 

8% 

+ % 

16 


11 

24% 

24 

24% 

-% 

1.7 

B 

11 

10 

^* 

a, 

9L 

- V 
+% 


21% 21% -% 13% 

6 8% 4% ID 

9% 9% 4% 34% 

6% 8% 97, 

18% 16% 4% 2B3, 

9% 9% 2 

% % 7% 

6% 5% 4% K> 

7% 7% - % 9% 

8% 87, + % 19 

16% 16% -h 15% 
7% 77, + % 7% 

10% 10% 22 
21% 21% -t 
8% 9% 4 7, f 

4 47, 4 7, 7 

8% 8% -% 

117, 117* -», 3 

15% 15% +% “ 

a i?* is 

3% 4% 2?*» 

9-16 9-16 

7% 7% -h I 7 - 

31% 31% -% 

15% 153* 4% 

221, 22i, - % tJI 
% 13-164 1-11 

1% 1% -% 

191, 197, -% 

25% 25% 

34% 

2 2% 37 

26% 26% 6% 
14 14% 4% 31% 

14 14% -% 8% 

4% 4% -% 1% 

20 20 - % 27 

21% 21% ~% 24% 

11% 12 -% 12 

a 4% ~% 2% 

4/, 15% 

31% 31% 4% 35 

14% 14% 40% 

3 3% - % 30% 

4% 4% 4 % 12 

81, 6% 13% 

13% 13% -% 15% 
167, 17 -% 36% 

2% *2 . 

64 64 “ S « 103. 

3% 3% -% 

7^6 ?L 4 

27% 277, -% 

13', 14 :£? 

1% 1% S' 4 

28% 29 4«? 

13-16 13-16- 1-1E^f. 
31% 331? +1% 

15% 157, 

1<% ^5, 

7% 7', -% 16% 


6% Foodrm 1 1 

7% FcxxeM 

28i, Foote id 

4% FUilliG 21 

HI, ForonL 37 

3, Fotomi 

4% FrdHIy 

14 FreaEI IB 

5 FrlesEn 

10% Frtona .50 2 7 15 

9 FrmHd 

4% FrIA wl .171 £7 

10% FurVII n 22 

G G 

4% CHI 

21? GT1 20 

9% GakwC 8 

2 QalxyO 59 

24% Carat) 1 20 4 3 10 

77, GatLil 


7 Gaylrd 
93, GelmS 


2% Gemco 

13% GDelne .88 5 2 10 

2% GflEmp 20 4.8 14 

11% GnMIer .10 .7 12 

27, Genisca 

11% GenvQr.20 1.6 12 

7% Geofiofc 4 

1% Geofl wl 

B% GeoHspl 1 9.1 

21% GtamFdao 21 13 

10% GlanF wi 

fl GnlYI g 

17 Glartl! .98 2 6 7 

23% Glnmt 1b 3.1 15 

23, Glow* 

10% Closer .44 21 11 

3 GokflW 

13-16 GKIFId 

19% GouWT Sr 3.6 7 

157, GmdAu.40 2.0 13 

8% Grant 9 

1 Grant wt 

10 GrTech 16 

26% OlAml 10 

27 GrttJkC .44 1.2 16 

6% G reran s 16 

4% Greiner 12 

8% GrdCti ,50b 4 3 10 

107, GltCdg .52 

22% GHair .40 1.2 14 

H H 

61, HAL .I0e 1.2 3 

11% HMG 60 5.1 

8% HampG.gst 10. 8 

iff* Hwnfrds.68 2.3 14 

3* Harvey 

13 Hasbr s .15 .4 i2 

22% Hast* pi 

15 HlthCtriLOfie 9.6 6 

5% HltftCli IB 

8% HlttiEx 21 

10*, HeHnM 64 50 8 

61, HetoWr20s £2 10 

77, Hetoldt .10 .6 11 

2% Heldor IOC 

37, Helwni 


38 11% 

11 8% 

5 31% 

29 0% 
551 27% 

30 1% 

7 6*, 

6 23% 
43 B% 
100 18% 
105 147, 
2! 6% 
75 22 

G 

15 47, 

22 3% 

3 11% 

80 2% 

G 27% 
15 S3* 

31 ff, 

6 11% 
9 3% 

1430 17% 
3 4% 

13 143* 

14 43, 
30 12% 

15 11», 

2 3 % 

25 113, 

53 38% 

2 79% 

12 10 % 
13 331* 
58 327, 

11094 

I 20% 
5 4 

216 % 

1 26 

7 20% 
148 9 

22 12 % 

3 34% 

61 38% 

166 30 
24 10% 

41 11 % 

2192 14% 
808 35% 

H 

l ft 

1 B7, 

17 30 

5 1 

240 35% 

12 3B% 
19 21% 
341 9% 

26 9% 

55 12', 

5 B 
41 1B7, 

13 3 
454 5% 


26% 26% 
10 % 11 
6*; 8% 
313, 313, 
6% 8% 
26% 28% 
1% w» 

8V 6% 
23% 23% 


143, 143, 
8% 6% 
21% 21% 

4% 4% 

3 3% 

117, 1y% 
2% 2% 
27% 27% 
9% SO. 

83, 63, 

11 % 11 % 
3% 3% 

16', 17 

ft ft 
■*% *% 
12 % 12 % 
11 % 11 % 
3% 3% 
11 II 
38% 39% 
19% 19% 
10 % 10 % 
33% 33% 
32% 32% 
3% 37, 
20% 20% 
3% 4 
13- 16 7 , 

28 28 
19% 20% 
B% 9 
1% 1% 
121? 12% 
34% 34% 
377, 3?% 
29% 29% 
10%- 10% 
11% in- 
is 13% 
34% 34% 

8% 8% 
11% 113, 

8% 87, 
29% 29% 
1 1 
347, 35 
38% 39 
21 21 % 
8% 6% 

ft ft 

8% 9 
1«% 16% 
2% 3 

4% 4% 


-I, 

-1* 

-% 173, 

7% 

- ', 5% 

-% a% 


-% 371* 

3% 
16% 

a 

4% 20% 

-% 17% 

+ % 9% 

+ % 17% 
- % 13% 


-% 4% 

4% 

- V 5% 
+ % 5% 

53* 

+ % 3% 

+ % 15% 

15% 
+ % 27% 

?%* 

59% 

+«. 

Z? 27\ 
: 

8% 
203, 
*■ 33, 

3<? 

-% 3% 

-% 39% 

-% 16% 
14% 

+ 1-16 16 

- ** 39% 

-7? 

+ 3 « 9% 

“ ,4 a 

+ ’* ft 

-% IT* 

4 21* 

_ I. 1fl'4 
’a 153, 


Implrrd 
impOil g I 60 

Ineiron .28 1 0 

InstSy 

IrrsSy pi 251 91 

iniCiy g .40 
Inrmh 12 10 
IniSknl 
i kuBk wt 
UnHyd 

IIP .6706 3 

IniProl 

IntSeaw 

inlTnr n 

InTni pi 

IntDia 

Ionics 

IroqBrd 

Isaty 08 2 5 


Ionics 13 

IroqBrd 19 

Isaty 08 2 5 33 

J J 

Jartyn 50b 3 4 9 

Jacobs 

JotAm 6 

Jeiroo 49t 6 2 14 

jonnPd 

JohnAnOO 3 1 14 
Jonnind 3 

jmpjk n 5 


26 1% 1% 

7 235 37-% 37% 

11 43 10% 10% 

1 0 72 17 28 27** 

9 45Q 1% 1% 

< 91 40 23, 2% 

3 in 10% 13% 

3 10 56 12% 12*4 

726 3% 3% 

202 1 1 

19 201 8% 8% 

.6708.3 29 8 10% T0% 

5 2 I', 

10 63, 6% 

313 1619 83, d 

234 6% d a 

10 1% 1% 

13 31 31% 30% 

19 17 u37% 36% 

08 2 5 33 251 3% 3% 

J J J 

34 9 2 14% 14% 

14 6% 6«, 

6 33 3 3 

I 6 2 14 34 8% <% 

9 4% 4 


JohnAnOO 3 1 14 
Jonnind 3 

jmpjk n 5 

K K 

KnGs pM 50 13 
KaporC 

KayCp 20 1 3 19 

KayJ n 

KearN n 40 3.3 14 

KanwinBOa 4 6 8 
Ketctwn58i 3 7 
KeyCo .28e 3 2 

KeyPn ^0 2 0 16 

heyCd 8 

KeyCawi 
KeyCa un 
Kklde wt 

Kilem 35 

Kmark 

Kirby 

Kit Mlg 12 

KleerV 02r 9 

Knogo 17 

Knoll 14 

KngetC2.32 6 4163 


LSB 
La Barg 

LaPnt 6 

LakeS g.l5e 
Laser 52 

Laum n 22 

LearPP 

LeePh 14 

LeisurT 6 

Levni 9 

LblFPh .30 15 8 

LifeRst 
LWkJ 

I fwTfl Ji 

Lorlmr 18 

Lumex .08 5 28 

LundyE 18 

Luna B 

LynCSy .30 .8 16 

M M 

MSA n 68e 7.4 66 

MSA wl 

MSR 

MacGrg 13 

MacSrn.iB 1.225 

Mwmvl 

MePS JSj £9 2 

Malart g.70e 


14 22 9% 9% 

3 25 7% B% 

5 52 4% 41, 

K K 

210 36 36 

70 2>, 2% 

19 54 16% 15% 

657 12% 113* 
14 12 12% 12% 

01 17% 17% 

140 Iff, 15 
2 8% 0% 

16 390 10% 10 

a & si, 5% 

5 1% 1% 

27 7% 7% 

9 3% 3% 

35 30 4% 4% 

16 4% 4% 

GO 31- 3% 

12 5 4% 4% 

12 2 % 2 % 

17 41 14% 14% 

14 30 12% 12% 

163 228 u27% 26% 

L L 

10 >% 1% 
22 2 % 2 % 

66 4% e% 

363 ub3 59 
52 53 12% 12% 

22 50 9% 9V 

779 22% 022 
14 55 8% 8i; 

6 60 6'* 6% 

9 24 6% 6% 

8 *9 20 % 20% 

21 2i« 2% 


18 65 36 35% 

5 28 39 14% 14% 

18 27 13% 13% 

B 52 10 9% 

.8 16 44 37% 37% 

M M 

7.4 G6 *47 9% 9% 

6 1% 1% 

10 3% 3% 

12 129 12 11% 

1.225 322 13% 123* 
1G2 IV 1% 

£9 2 37 12 11% 

2 10 % 10 % 


90% 

6% 

=% 

5% -, 

U« -% 
37% -% 
10% +> 
27 V -% 

21, ■*% 
10% 

12% “% 
3% * % 

1 T% , 
8% - % 
10% -7, 

2 

63, 4% 

6 6% 
6V 

1% "% : 
31 t, 
37% +% 

3% 

14% -% 
6% t% 

3 -% 
7% 

4 -% 

9% -% 

6% -% 

4 V *% I 

36 +% 

21. I 

15% -% i 
117. "% 
12% "% 
17% -% 
!S% -% 

& 

s 

4% 

4% 

3% "% 

*% 

2% “% 
14% 

Iff* -% I 
27% -M 1 

1% 

2% 

4% 

60% * 5% 
12% +% 
91; +% 

22% -% 
6% -i, ! 

6% 

6% -% 
20% -V 
2% 

s -'* 

35% -% 
14% +% 
13% -% 
9% +% 
37% +% 

9% 4% 

1% -i, 

3% 

11% 

13% *1 , 
H* 

11% -% 
10% *% I 


fjktaitb 
High taw 
31% 10% 
9?* 4% 

2ff; 211, 

, 2P; 157, 

3U% 9% 
»0% 8% 
G% 5 
22 % 12 % 
19% 0% 

29*3 18 

171, 12% 

<0% IS*? 
11 0 
7% 4% 

I»% ff. 
00*, 52 
18% 1Z% 

9% 5% 

20<; 9% 
2D*? 11% 
2b 16% 
0% 4% 

12 B% 

27 131? 

24% 14% 
Iff, 8<a 
38% 31% 
17*; 10% 

1 7% 101; 
4% 3% 

Iff, Iff, 
1% 1 1- 18 
6% 2% 
9% 3% 

2*, 1-16 
13% 77, 

17 15% 

9 5% 

14% 11% 

27 12% 

1% % 

19% H% 
>8% 11 
20*; 13 
48% 26 
6% 4* 4 

177* Iff, 
15% 11% 

6% 6 

13 5*a 

3% 2% 

137, io 
17% 13% 
35% 2ff* 

, 51, 2*2 

1 1% % 
11% 7% 
12% 9 

24% 16*, 

227, 14% 

12 4 

si a. 

7*, 3% 

7% 33, 

S 5% 
77, 5% 

3% 1 

41 27% 

Vs 5% 
12% 6% 

11 7% 

13% 10% 
12% B», 
11% 8% 
11% 8% 
11% B% 
10% 8% 
34% 29 
32% 2ff* 
287, 21% 
223, 17% 
20% 15% 
22% 17 

23 17% 

10% 7% 
21% 15% 
18% 13% 
177, 13% 
17% 13% 
191? 14% 

18% 13% 
20% 15 
I 10 7% 

24% T<% 

69% 53% 

1 9-16 


p/ a* 

On. YU. E HNUH%h 
3 16% 

13 20 4% 


Marm pt2 35 II. 


12 23 12% 


Mrshln 9 22 iff, 

MartPr 15 0 28% 

Ataamuata f.f a m 17% 

Matec 17 7 6% 

MaiRsh.12 8 15 151 16% 

MbISc n S 170 16% 

Matrix a 23 75 25% 

MayEng 2 11 36 66 16 

Maynw.BOb 2 * 10 589 34% 

McCOG 2e 22. 52 9% 

McOow 31 5 4% 

MenaisCOe 1B9 T25 10% 

Media 1.16 1 4 16 4 05 

Madia 20 12 16 11 16% 

MercSL371 5.4 11 ID 7 

Met Pro .15 .6 23 37 19% 

Mew* 16 9 50 19% 

MotraC 28 1 18% 

MchGn 20 383 5% 

MxjUm .44 4.1 13 2 Iff, 

Mkhnd 40 1 5 8 3 26% 

Mich IE 24 1.6 20 39 143, 

MonMg .60 5 8 7 1 10% 

MonP pM.40 1£ z30 36% 

MoogB 20 1.3 IB 13 15'* 

MoogA 28 1.8 18 51 Iff, 

MtgRi wi 35 37, 

MtgGm*-b6 B.1 7 69 19% 

Monm 5 1% 

MtMed 17 9 5% 

MuseAr 
Muse wt 
Myerln 28 


MGsO 40> £19 


17 9 5% 

127 07, 
37 3-16 

2 3 10 13 121, 

N N N 

95 16% 

14 13 7% 


a» 1 

tor QnOM I 
18% 16% 
4% 4% 

IS, 12% 
21 % 21 % 
10% 18% 
20 %. 20 % 
171? 17% 
6% 6% 
15% 15% 
15% 15% 
24% 247, 
15% 15% 
327, 33% 
9*, 9** 

4% 4i* 

10% Iff, 
04% 85 
19% Iff* 
ff, 67, 
19% 19** 
18% 18% 
18% 18*? 
5% ff, 
10% Iff, 
26% 26% 
14% 14% 
10% 10% 
36% 36% 
15% 15% 
15% 15% 
3% 3% 

18% 19% 
"l 1% 

P. P 

3-18 3-10 
117, 12% 


12 Mart! 
High lew 
39% 29*, 
8% 5', 

24% iff, 

I U% 7% 

. 5% 2% 

8% 57, 

Iff, 77, 
4SI, 44% 
23*; 15% 
38% 26% 
14% 10% 
1% 14-16 

29% 23 
14% 107, 

12 ff, 

5% 2% 

1% 5-Id 
10% 6*, 

13 7% 

18% 11% 
2% 1% 
9% 3% 

5 2% 

9% 4% 

5% 4-’, . 

161, 11 


P7 Sk 

Suck to. YU. E 100* High bur 
PaltCo .48 1.4 19 167 35 34% 

Pantos! 37 71 6% 6% 

ParkChGOa 2.9 9 ? 20% 20*2 

PaiTcn 30 35 9 0% 

PayFon 25 219 ff* 3% 

PUMG .12a 1.6 IB 10 7*3 7% 

F£C tar aa 7.8 9 2750 10% TO% 

PenEM 1.20a 31 10 7 38% 38% 

PenTr 1.20 5 2 13 208 23% 23 

PenHE2 40 6.2 10 9 3ff* 38% 

Pennl .20 1.5 9 62 12% 12 

Pentm v 13 1 8-is i 

PerinlC ,8D 2 9 4 27% 27% 

Parinil 2 i?% -ty, 

Pertnl pfl 10 9.6 41 11% 11% 

PetLw rSS 2 T. ?% 

Pea. wi 2590% % 

PWLe RI165 23 18 7% 7% 

PetLe {*2 28 24. 30 9% 9*, 

PeiLB DI3.33 24. 17 13% Iff, 

PMILD 26o 12 3 9 2% 2% 


PicoPd 
Pier 1 wt 
PionrSy 


157 4% 4% 

2 205 3% 3% 

7 9 47, 47, 


NtPatnl.10 .6 41 803 16 

NetsLB *6 % 

NMxAr.79l 4.3 12 3 18% 

NPInfU 1.02 G 5 1b 65 15', 

NPiOC 1 20e 6.6 10 29 18% 

NYTimebO 1.3 17 426 47% 

NewbEJ»e 4 3 5 267 6% 

Newcor 22 £5 20 4 123, 

NwpO 1 60 10. 9 10 15% 

Nlchtnn 338 6% 

HKhots 9 761 ui3% 

Norex IS 47 2% 

NoftJRn 7 15 11% 


NewbE^He 435 
Newcor 32 £52t 

NwpEI 1 60 10. 9 

Nlchtn n 

Ntchoto 9 

Norex 11 

NordR n 7 

NoCdOg 

NIPS p>4.25 12 
NuHrz n 8 

NuHr wi 

NudDI 9 

Numac 

0 0 
OEA 1! 

Oakwd .08b .5 IS 

OdeiA n 31 

Ode [8 s » 


23 16% 

12 Z300 35 

8 83 ff* 

20 9-1C 

9 34 8% 

95 ff, 

0 0 
13 a 21% 

.5 12 47 177, 

38 4 5 71; 

56 1 11% 


O Men s .24 1 1 IS 260 u22 

OOWep 8 5% 

Openh n.D5e .8 21 7 6% 

OrtoiHA.15 £ 5200 4 6 

0rlolHB.20 3.41BB 7 6 

Drmand S 1% 

OSullun .72 1.9 14 12 38% 

OveiSc 2 5', 

OxtrdF .42t 3.7 10 22 11% 

OzarkH .20 £3 9 127 9 

P 0 

PGEpfAl 50 11. 8 13% 

PGEp«.37 11. 1 12% 

PGEptQ.25 11. 2 11% 

PGEptD1.25 11. 184 u11% 

PGEplQ 25 11. 32 11% 

PGEplQ 20 IT. 14 10% 

PGEpIR 34 11 36 u34% 

PGEpCf.OS 13. 97 32% 

PGEWY3.20 12 201 28% 

PGEpTW.57 If. 22 22% 

PGEpnE.32 1£ 294 20*, 

PGEpfl£54 11. 18 U23 

PGEptS.82 12. 9 227, 

PGEpM.12 11. 58 10 

PGEptre.37 11. 64 21% 

PGEplfS.05 11. 45 18% 

PGEpIO 2 1£ 44 177, 

PGEplM.9G 11. 40 uin, 

PGEplL2.25 11. 16 u19% 

PGEj)lie04 II. 47 18% 

PGEWJ2.32 12. 1 1B% 

PGEpfl 1.09 II 8 10 

PGTm 1.24 6.2 7 73 21% 

Pad-1 pTT.64 11. z2S0 6B% 


12% 12% 

& F 
18*; 18% 
is% 15% 
18% 18% 
47% 47% 

ff, S3* 
12% 12% 
IS 15 
6 8% 
Iff, Iff, 

ft ft 

ir° s* 
2% 2% 
d9-lBS-1B 
B* 7 8% 
9% e% 

21% 21% 
17% 17% 
7% 7% 

11 % 11 % 
21% 22 
S% 5% 

6 6 
6 6 
ff» 37, 
1% 1% 
38% 38% 
3% ffa 
11% 11% 

8% S', 

13% 13% 
12 % 12 % 
11 % 11 % 
11 11 % 
11 % 11 % 
10 % 10 % 
34 34), 

31% 32% 
27% 27% 
22 % 22 % 
20 20 % 
22% 227, 
22% 22% 
97, 9% 
21 21 
18 18% 
16-, 18% 
171, 171, 
19% 19% 
18% 18% 
19% 19% 
«, 9% 

20 % 20 % 


:> ft »• 

“ 71% 59% 

-I*, e 7 * 

ft 

** ft a 

27% 13 

ft ft 
.% a ? 
10*2 6% 
4% 6 3% 

+ % 22% 15!, 

31»? SO 
+ % 37 30*- 

20 14>, 

3ff, 27 
»’? ff* 
28% 10 

-% 

— % M. a 

Zlt ft 13% 

» 20 IS*? 

4 % 

z? 1«B 101? 
’ 4 8%“ 6 
-% 19S » 18 
;*; |^i ft 

ifB B 
* 18% *0% 
ff* 9-16 
+ % 2Br, 15% 
30% 2D*? 
+ % 7 2 

+ % 4% 3% 

+ % 34 24% 

-% 33% .24% 

"% 77, 3% 

+ % 1b% 11% 

- % 22% 10% 

^ a ?■ 

5% 3% 

12% 7 
10% 5 
3 % 

+ % 8% 6% 

+ % 9% 7% 

83 67% 

673, 52% 
23% 17% 
38% 31% 
+ % 24% 18% 

-% 65*? 34 

32% 23% 
-% 5% 3% 

■*-% 7 4% 

-% 67, 4% 

- % 10% 9% 

+ % 14% 11% 

+ % 5*, ff, 

-3* 23*, 15% 

14% 10% 
+ 7* 83, 33, 

+ % 35 12% 

401* 34% 
+ % 16% 11 


PiiWVa .56 10 10 9 5% S% 

PitDM .40 3? 5 12% Iff, 

Pdtwayl.BO 2 5 11 11 71% 71 

Puzaln .08 1 0 27 18 6 7', 

Plot) b -30 185 10% 16% 

PlyGms 13 18 157, 15% 


PneuSc 1 4 3 


PraM. 92 4.4 9 2 


9 121 4% 4% 

29 70 91- 9 

2 26% 26% 

80 7% 7% 


PrattRdOfl] 

PremRa 


60 6% 6% 

7 13-18 3, 


PresRB.92 9.14 16 10% 10 

Presid 13 7 3% 3% 

PrpCT SI 52 72 14 25 21% 2l% 

Pnw£n£04 66 7 4 30% 30% 

PSCot 014 25 11. 225 37 37 

pgl pre 2 34 12. 5 19% 19% 

pgt P1E4 38 13. 18 323, 32% 

PunlaG 17 3% ff* 

Queb bs .36 25 25% 25 

R R R 

RA1 3M 5 5 12 103 6% 6% 

Ragan 12 .7 24 5 16% 16% 

Hansng .72 4.6525 130 18 15% 

Rail if 11 11, 1% 

Raven .42 3.5 B 2 13% 12% 

RIIncT 9 4 8% B% 

RlT&O- un 20 18% 18 

Redlaw 17 3% 3% 


RIIncT 9 4 8% 8% 

RlrSo- un 20 18% 18 

Redlaw 17 3% 3% 

Resale 60b 4 4 11 13 13% Iff* 

ResJAac 16 3 ?t, 7% 

RcxNoxiOe 2 4 11 9 4% 4% 

RlbleiP .20 2 0 IB 24 IO', 10 

R10AI n .60 31 1 16 IB 

RtoGDr 3 % % 

Rckwys.56 £1 21 77 27% 27% 

Rogers .12 .4 13 2 27% 27% 

RoonPn 98 27, 2% 

RoyPlm 100 u 5 5 

Ruekcfi.56a 23 9 17 24% 03* 

Hudck pt 56 £2 2 26 25% 

RBW 8 12 6% b% 

RussaU .30 1.9 11 139 16 Iff* 

Rykofl .50 £3 13 74 22% 2U, 

s s s 

SFM 9 19 7% 7% 


SFM 

SFN p(A 

SMD 

Sage 


30 7% 7% 

7 3»? 3% 

72 71* 71? 


Salem .I0r 1B7 12 5% 5% 


SCarto 

SDgo pl .88 11. 
SDgo pl 1 11. 


1% 1% 
7% 73* 


SDgo pf9B4 12. z50 82 82 

SDgo pf7 60 12. 2100 67% 671* 


SDgo pf£47 11. 

SDgo pt4 65 12 
SDgo p7£6B 11. 


2 22 % 221 , 
28 37-% 371, 
1 24% 24*, 


SanJW 2.90 4 7 10 6 61% 61% 

SandguBO 3.2 7 I 25% 25% 

Sanmrt,43t 9 8 10 49 4% 4% 

Sound B . 15 2.7 7 3 5% 5% 

Sound A .20 3.5 7 3 ff* ff, 

Sound pH 20 12. 69 IV, 10% 

Sbarron 334 13>, 13% 

Sceptin 105 4% 41? 

Scheib .56 2 8 11 8 20 19% 

Schwab 48 4.0 17 3 12 12 

SciM0 .10 l.B 88 S'? 5% 

SciLag 7 264 15% 14% 

Scope .36 10 11 2 36% 36% 

Scurfln 2 15% 15*, 


Continued on Page 34 


Ghg* 
Cta* to*. 
Onou Oau 

M** —5* 
6*4 -% 
20% +% 

& >% 
ff* 

ft -h 

12*, 

7-16 1 
2J1, 

«S "% 

2% -% 

% 4 1-16 

a 

4% -% 

ft" % 

71% +% 

6 + % 

E: 

23% 

9% 4% 

26% — *4 

7% 

20% 

6% 

13-164 l-1e 
10% -% 

21% -% 
30%-% 

32% 4% 
2% 

25% +% 
6% 

16% -% 
15% -% 
1% 

S”- 1 - 

18% 4% 

ft"' 8 

4 7 i ;s 
10 -<■ 

18 

% 

27% -% 
27% -% 
2% -1, 

5 +% 

24 -J, 

25% -% 
ff, 

15% -% 
22% +% 

a _3 " 

a j% 

5% -i, 
1% “% 
7S* -% 

a +% 

82 

67% 

i 22% - % 

373* -% 
24% -i* 
611? 

§ 

! a 

, ft -% 

12 4% 

5% -% 

15 4% 

38% -1* 

i 161, 




EXCHANGE 


Ch'p» | 

. 17 Merab ' ft Sh data hw. 

3 High lot* -■ Stock :-.to. YU E >100cHigh tear (hmeOnc I 

.. .. u Continued from Page 32 

•* r 187, 0% peopfcit.20 6.87 234 1#i« 17% W% “% 

r r 2 44 * 23% PepBoyuiO A 1# 117 42% 42% 42% -% 

50*? 39% Pe^affid.78 3J223 2897 56% 55% 5B -% 

301, 17% Peris. .56 £213 450125% 25 25%-% 

■ •- ". i,. 10*, 7% PnMan1.2lo IS. 252 8% 8 8% +% 

V 22% 12% PeryOr J» 1-4 14 112 197, 19% 19% -% 

40% 28 PetHe 1.40 3 515 54 39% 39% 3ff* 

30 24% PerRs £72e 13. W 2ffb » Jff, +% 

_ 17 ' 14 P«R»p11i7 9.6 37 16% 19% 18% +% 

.. >. 71? 4 P*rtov la 24. 4S 4% 4 4% 

5$, 29% Pfczor 1.48 £0 16 441050% 49% 49% -7, 

2Zi\ «% PheipO 1204 21% 21% 21% -% 

51 34 * ■ Phetp pr 5 9.9 8 50% 50 5W, •*% 

43% 20% PWbrS .54 1J 25 8063 40% 38% 40J* -1% 

16% 9 PhllaS2 » 15.6 495315% 14% 14%-% 

.. > 29% 22 PhllE (*3.50 13. *120 28*? 28% 28% 


32% 25% PtiHE P«-30 13. 

64% 501* PME (*£75 14. 

11% Bi* PNIE (*1.41 11 

10% 8% PME P'133 13. 

10 6% PhflE p<* 28 11 

121 97 PM (*17.1314. 

110 87 PWEE pf15£8 14. 

79 55 PME (*9.52 11 

flfl»* 51 PME p7£50 M- 

59% 44 PhHE (*7.B0 14. 

57 40% PMIE 1*7.75 11 


ISO u34 3< » -tSf? 

*60 64 S3 63 
105 11 10% 10% 

220 10% 97, 9', -% 
148 10 0% 9% +% 

z60 1201? 120% 1201?+ 1 
*30 109 109 109 -1 

*120 71 71 71 

zAOQuTO mi 70 +% 

*60 57 57 G7 -1 

*100 58% 50% 56% -% 


231* 15% PMSuMJZ 5.0 13 72 23 22% 22% -% i 

95% 62% PtillMr 4 4.6 11 329G 07*, 68% 86% -% 

25 10% PtiHpB) .48 2 2 12 134 22% 217, 217, -% 

56*« 33% PhflPer 3 7.0 B 6485 38% 38% 38% +\ 

2B% 101* PhHVH .40 1.8 9 94 23 22% 22% 

32% 22% PledA s 20 2 9 681 31% 31% 31% . 

34 23% PtoNG £32 0.9 9 3 33% 33% 33% 

21 M% Ptarl 12 S5 19% 19% 19% +% 

50 34% Plhbryl.56 £111 HTBuSOi? 493* 50% -Mj 

34 21% PioneellJM A5o 3335 28% 26% 27% +1% 

20% 15% PiowE117r 1.1 19 iff, 157, 157, 

43% 27% PtayB 1.20 . 29 12 534 42** 41% 42 -% 

13% 9% Pitosn 152 12% 11', 12% +% 


43% 27% PtayB 1.20 . 29 12 534 42** 41% 42 -% I 

13% 9% Pitosn 152 12% 11% 12% +% , 

15% 8% PtanRs £0 1613 54 12% 11', 12% +% 

13% 7 PlanBTLlBb 18 13 53 BT, 0% 07, **? 

13% 87, Playboy 8 51 9% 9% 9% +% 

307# 1B i, pteser .61e £9 10 1 21 21 21 -% 

22% 15% PogoPd.60 £3 33 108 1B1, 177, 18 

32 24% Pol arid 1 £4175 462 29% 29% 29% -% I 

21% 11% POtKks .40 J 13 244 12% 12 12% 

21% 15 PopTaJ Jill 3 9 30 21 20% 20% -% I 

10% 13% Portnc .40 £3 93 58 17% 16% 17% +% 

21% Iff? PorfOEI-W 9 3 7 576 21 20% 20% -% 

104% SO PoG plIIJSO 11. *432Q)105%105 105% + 1% 

24 17% PtxG (*£60 11. 3 237, 23% M% -% 

34% 28% PofG pM.40 11 47 34% 33% 34% +% 

33% 20i« PotG (*432 13. 8 »% ^ 

38% 25% PotHch 1.56 4 3 13 127 35% 35% 35% +% 

321* !B% PWmEHIO 73 9 *75130% 297, 30 -% I 

39% 31 PO® |*4.04 11. rfi0038% 36 38 -% 

2S% 17% Prnnl S -30 1 7 18 29 21% 21% 21% +% 

38i 25 Primrk 2 5.3 8 21 30i* 37% 38 

20% 11% PrimeC 14 148318% 17% 17% -% 

30 13% PrimMa.09 .3 25 883 29 28 28 -% 

597, 47% Pro(*G£60 £0 12 3896 53% 51% 51% - 1% 

15 7% PrdRsh -32 £1 20 542 u15% 14% Iff, +1? 

47% 31 Proler 1.40 17 9 B 37% 97 37% +% 

23 16% PSvGol 2 9.1 9 1812 22% 21?, 217,-% 

037, 61% PSCoi pf7 15 11. 250 U64 64 04 +% 

20 10% PSCofpe.10 11. 7 19% 19% 19% +% 

9% 07, PStod 1 13. 0 420 7% ■ 7% 7% +% 

25 19% PStn pi 3JS0 1£ z80 23% 23% M% 

0% 6- PStn pt 1.04 11 216717% 7% 7% 

8 6% PSn (* 1.08 11 *30 7% 7% 7% -% 

47 37 PStn pl 7.15 11 Z100 44 44 44 

61% 50 PSto (*9.44 11 i960 56% 58 50% -1, 

55 44% PSUi (*£52 11 2280 53% 53 53% +7, 

55 43% PSIn 0 £38 17. 2105050% 50% 50% -% 

65 50% PSto pf 9.00 18. Z 006030 58% 60 

57% .461* PSto (*£96 17. 2105054% 53% 53% -1% 


5% 3% PSvfJH 1 2G6 4 37, 37, 

11% 6% PSNH pl *400 9 B 9 

12 71, PNH p*B 4 9% 9% 9% +% 

17% 10% PNH pIC 11 14% 14 14 

15 8% PNH (HD 5 12% 12% 12% -% 

13 73* PNH ptF 9 10% 10% 10% >% 

14 77. PNH WG 17 11% 11% 11% -% 

27% 19% PSvNM£88 11. B 420 207, 26% 26% -% 

31% 20% PSvEG£84 93 7 1492 30% 30% 30% 

37 2fl PSEG pi 4. 06 11. *100186 36 36 -1 

38 201? PSEG pM.IB 11. 2600 37 36 - 37 -1 

39 2S% PSEG pM.30 It. zAOO 38% 38% 38% -r% 

4 7% 357, PSEG pts.28 11. 25040)7 46 47 -% 

106% 92 PSEG (*11.62 11. 30 ul07%106% 107%+% 

20% 15 PSEG pH.17 11. ' *“* 


30 ul07%106% 107%+% 

2 19% 19% 19% -% 


60 46% PSEG pf£80 11- 2170 60 60 60 "S J* 

22 10% PSEG PHL43 11. 29 u22% 21% 22% +% ’f 7 * ?,V 

68% 55 PSEG pf7.R0 1£ 2170 08 07% 67% -% ^ » 

60% 55 PSEG 1*8.08 11 . *190 691? 66 69% 

67 51% PSEG (*7^2 1£ *244(85 M U -2 “j ST* 

65% 51 PSEG pt7.40 11. 2149(85% 63% 65% +1 2^ 

84% 65% PSEG 1*9.62 1£ *620 B3i 2 03 83 -1% «!» jil* 

4% 2% PubHcfc 130 3% 3 3% +% 

1^ 0% puebto .10 T4B 152 11% 11% 11% rS; 

15 ff* PugetPlJB 1£ 8 118514% 14% 14% 

21% 10% PuaeHoia .7. 27 575 10% 18 18% +% < 

36% 22% Pun*al.28 4.942 IBS 26% 26% 26% 4 L « * 
10% 5% Py» a 312 8% 77, 8 • -% S Si 

457, aft, OuatcOal.24 £8 12 912 43 44% 447, 16% 

22% 15 QuakSQBO £934 104 21% 20% 20% +% ™ 

11% 0% Ctaanax 33 71 0% 7% 9% +% 

34% 23 Quaatad^O *J 10 1303327, 32% 32% -% 

25% 14 QUteil 24a 1.0 17 128 23% 22% 23 44 ^ 

R R R IS 4 

14% 0% RBI ltd ,04] .5 36 77, 77, 77, -% **» 25* 

44 29% RCA 1.04 2512 331043 4jfl. 4ffb 371? 

38% 29 RCA (* 850 9.1 *850 38% 38% 38% +/ 37% 29% 

32% 24% RCA [*£12 0.7 184 3lij 31% SHe ^ “I 

371, 29% R&A W £65 £S & 37 3ff* 38% J* 

9% 6% RLC JO £5 11 38 77, 7% 7V 20% 11% 
4% 3 RPC n 57 4 ‘ ff, 37, - % 30% 24% 


12 Moil* '• 
High - law 

18 Iff* 
11% 7 
43% 25% 
Wt 5% 
21% 16% 

8 2% 

88 47% 

Iff, 0% 
48% 34% 
13% 7% 
221; 10% 
10% .5% 
177* 8 
12% 8 
91; 77, 

1% % 
39% 23 
7% 3% 

2 1%. 
12% 4% 
49% 31% 

22 17% 

26% 20% 
58 52 

34% 21% 

1% St 

tt ft 

24% 17% 
17% 1U* 
87% 527, 
35 21% 

50 46% 

112 % 100 % 
4(1* 20 
35 24% 

32% 17% 
33% 17% 
77, ff, 
36% 27% 
44<? 31% 
24% 12 

23 1W? 
39% 27% 

ST & 

137 87 
71% 48% 
55% 31% 
25% Iff, 
29% 7% 
13% 87, 
4% 2 

IB 12% 
34% 24 
13% 8% 
60% 41% 
22 13% 

50 337, 

26 143, 

’0% 1& 
28% 17% 
2B% 19 
26% Iff? 
15% 8% 

50% 35% 
30 Iff? 
24% 15 
22% 16 
18% 11% 
10 5% 

ff. Hr 
34% 21% 
34% 21% 
35% 24% 
227, 18% 
11% 9 
10 % 3 % 
34% 22% 
54 50% 

2£* "% 
10% ff* 
11% 8% 

51 31 

25% 18% 
30% 20% 
40% 28% 
54% 50% 
34% 25% 
10% 141? 
2ff* 147, 
12 9% 

9% 4% 

Iff* 9% 
277, 17% 
48% 33 
52% 341? 
13% 7% 
32% 21% 
60'? 481* 
39% 25% 
16% 11% 
43% 20% 
45 21% 

12% »% 
16% 12% 
10 12% 
27% 14% 

5% 3% 

44% 30 
21% 121? 
28% 191* 
32% 19% 
651? 37% 

105% 07 
31% 19 
20 % 11 % 
36% 24% 


P/ 

Stock to. YU. E 
HIE .58 £l 10 
Radlce 8 

RaisPur 1 £4 15 

Ramad no 

Ranco .84 4.7 10 
RangrO 

Rayon .44 .7 30 

Raymk 

Raythnl.60 3.5 15 
ReadBt .40 4 6 

Rd8«pf£13 tl. 
RHRat 1.32a 9.7 10 

RocnEg 11 

Redmn .30 £5 17 

Reece 21 

Regal 

ReicnC .80 £0 11 

RepAir 9 

RepA wl 

RpGyps .30 £0 10 

RepNY1.84 £5 8 
RNY pf £12 10. 
RNY pIC 3. 13 12. 
RNY p(AG.55el£ 
RepBk 104 4.87 

RanCot .32 1.5 

Revco £0 £3 12 

vtRever 

Revlon 184 47 13 

flexhm .70 £5 13 

Rented .44 32 10 

Reynln£S0 4.5 7 
R^ln wi 

Reyfn pM.10 8 3 
Reyln pi 

AeyMtf 7- £86 
RctiVckl.48 4.5 10 
Riegem.80 £9 
RiteAid .50 1.7 17 

RvrOk n 10 

RobahM.12 3 67 
Robin 1.00 5.1 18 

Robins • 

RpcbG £20 9.9 S 

RoctiTI£44 £3 10 

Rockwll.12 £1 a 
RUm 1*4.75 1.3 
RUM pM.35 1.1 
RohmH 2 £1 10 

Rohrln 9 

RotCmn.40 1.7 34 

RotolEa.07e 3 29 

Rollins .46 4.1 17 

Ronson 

Roper .04 4 J 17 

Row 1.12 £7 15 
Rowan .12 1.3 SO 

RoyiD 2-87o 4.8 5 
Roy tots 20 

RubrtndM 1.7 17 

Ru»Br 10 

RusTog .76 4.3 9 

RyanH 1 £8 15 

Ryder s .60 22 10 

Ryland .60 2.5 16 

Rymer 5 

s s 

SCM 2 4.1 13 

SPSTac.eO £7 14 
5abtoe .04 J 32 
SobnR]£71e 15. 
SlgdBS JO 1.9 15 


Safhtos .40 12 23 

Salewyl.00 5 1 10 

Sega .52 l.B 11 
SttoLPl.72 7.8 7 
SPaul 1-20 11. 
vJSelant 

SallteM .10 .5 15 

SailM pRL99e 74 
SDieG*2J4 B.S 9 
SJuanB89e 9.6 11 

SJuanR £3 

Sendr .50 1 6 15 
SAnltRd.94 7.9 13 
SFeSoP 1 3.512 

SaraLeh.44 £0 11 

SaraL p*3.43e 6.4 
SotWal 1.40 4.6 14 

SauIRE JO 1.1 40 
SavEl PI. 60 7.77 

SavE (*1J8 11. 
Savin 

Savin (*150 13. 
SCAMA£16 £1 9 
SehzPId 33 3.7 13 

Schlmbl.20 £0 10 
SclAD .12 1.1 17 
Seoalnd76- £5 13 
ScatFei 10 

ScottP 124 £3 9 
Scottya .52 £B 11 
scovill 14 

SeaCnt .42 1.19 

SeaCf p(l.40 i£ 
SeaC (*B£10 1£ 
SeaC piCZlO 1£ 
SeaLnd .40 £b 6 
SeaCo 

Saagrm JO £0 10 
Saagul 19 

SeaiAk .40 1.6 15 

SealPw 1 £9 8 

SearleG 1 1 9 16 

Sears 1.70 4 J 9 
Sears p».B2e 9 3 
SecPactl-34 4.B 7 
Sciqu 

SvcCp t .40 1.1 17 


Slf 

100, High; 

232 IB 
216 11% 
140741% 
879 ff, 

3 IB 
517 3% 

35 64% 

3 ff, 
886 46% 
679 0% 

7 19 

1 13% 
006 10 
631 ff? 

6 9 

76 % 

190 U4D% 
1490 7% 
142 1% 
2391 ID 

37 47% 

103 21% 

52 u27 

128 57 
279 34 
349 21% 
1042 24% 
64 12 

4205 39% 

5 Iff, 
2386 14% 

2496 78 
33 31% 

15 49% 

1 111% 
729 35% 
2B3 33% . 
23 20% 

591 29 
64 4% 

263 31% 
71 32% 

54 19% 

1026 221* 
112 3B% 
1603 361* 

2 353 
2 120 
00 64% 
142 51% 

111 24% 
411 27% 
521 11% 

44 2% 

94 Iff? 
353 30% 
1927 9% 
2475 591* 

104 Iff, 

399 40% 
106 24 
71 177. 

290 20% 
S4B 27% 

246 24 

48 . 151* 

s 

80 . 48% 

33 29% 

34 16% 
180 17% 

112 16 
128 9 

5 1% 

247 831? 

4282 31% 
93 28 

6 21 % 

63 11 

165 ft 
6 SO 53% 
484 26% 
339 9% 

10 10 % 
532 34% 
111 25 . 
2160 28% 
£46 40 

3 .54 

18 30% 
18 177, 

156 21% 

8 11 % 
258 7% 
210 12 

095 207, 
990 45% 
4870401, 
423 11% 
339 30% 

38 59% 
928 38% 
100 14% 

9 42 

49 37% 
22 12 % . 

45 18 
7B 15% 
503 19. 
130 ff, 
1145 421* 
196 Iff, 
556 271* 
206 25% 
794 54% 
368330% 

39 105% 
168230% 
153 17% 
160 85% 


DTac 
' 'Dote Pnw. 
law' Quota Gun' 

17% 17», + v 
10% 11 +% 
41% 413 * 

6% ff, 

18 18 -% 
3% 3% 

02 62 -1% 
ff, ff, 

45% 4ft, -7, 
0% 0% 

19 19 

13% 13% 

9% ff, +% 
8% 8% 
ff, ff, -% 

% % 

1 39% 40% +% 
71* 7% -% 
1% 1% % 
9% 10 +% 

4®, 46% -1 
20% 21% +7, 
26% 2ff, +% 
57 57 -% 

33% 3ff, -% 
21 21 % -% 
24% 24% 

11% 11% -% 
38% 39% +% 
19', 19% 

13% Iff, 4% 
77 77% — % 

31% 31% -% 
49% 49% -% 

, 111% 111%-% 
35% 35% -% 
32% 32% -% 
201* 2ff« +1, 
20 % 20 % -% 
4% 4% +% 

31 31% +% 

1131% 31% >1% 
19 19 -% 

21% 221* 4% 

38% 38% -% 
35% 35% -% 

353 353 -7 
128 128 - 7, 
64 64% -% 

50% 51%'+% 
24% 24% -% 
26% 26% -1% 
.11% H% 

2% ff* + % 

14% 15 +% 

30% 30% +% 

9 9% +% 

58% 59% +% 
15% 15% -% 
40 48V 4% 

23% 24 +% 

17% 177, +v 
28 28% -% 
'28% 27% +% 
23% 24 +1 

15 15 -% 

4B% 48% 

291? 29% +% 
18% 16% -% 
17% 17% +% 
15% 16 +% 
B% 0 +% 

1% 1% +% 

33 33 +% 

31% 31% -% 
27% 27% -% 
21% 21% +»* 
10 % 11 +% 
5% 5% - 
30 3ff* -% 
53% 53% -% 
29% 20% “% 
0% B% 4% 
Iff, Iff, 4% 

34 34% - % 
24% 24% -% 
28% 38% 

36% 40 

M 54 +1% 

30% 301? -% 
17% 177, +% 1 
203, 2ff, +% 

11% 11% -1, 

ft 2 | 

28% 26% -*« 
45% 4ff« 

39% 39% -% 
11 % 11 % -% 
30 30 -% 

59 59 -% 

371? 37% -% 
14% 14% -% 
417, 417, 

37% 37% -% 

Iff* 12% 

15% 15% -% 
15% Iff* 

18% 19 4 % 

4% 47? +% 

40% 4! - 1% 

16% Iff, 4% 

2ff, 27 

24% 25% +1 
64% 54% -% 
35% 35% -h 
■ 105%105%-% 
29% 29% -% 
17% 17% 

347, 35% -% 


12 Month •' ?f Sb 

High Low' Stock to. YU. I IQOcWfl 

10% 11% Shaklee.72 5 1 34 95 14 

25% 10% Shawln JO £6 8 280 22 

60 52% ShaHO 2 3.3 11 325 SC 

39% 28% ShellT l.97e £4 5 1838 38 

30% 171* SheHato.BO 3.1 6 513 20 

39% 24 Stewrfi .92 £4 13 656 3S 

B% 4% Shoeiwn 7 77 8V 

17% 12 ShowW .00 4.4 14 17 13 

18% 12% SierPaO.GO £68 305 10 

41% 24% Stgnel 1 £5 10 7378 40 
82 48% Sign! 1*4.12 7.0 408 59 

38% 24 Singer .40 1 19 273 37 

32% 26% Stoff p(3 50 11. 8 31 

18 12% Skyline .46 £7 IB 71 13 

26% 2ff* Slattery 80s 3 1 15 1 25 

19% B% Srmthto.32 3 1 520 10 

67% 50% SmkB 2 00 4 211 1BB9u6 

64% 38% Smuckil.08 1.7 17 29 u6 

41% 29% Snap&I.IS £013 312 30 

43% 27 Sofa I 185 4.88 344339 

19% 12% SonyCplGe 1.0 13 2589 10 

3ff« 22% SooUn 1.20 4.1 14 413 29 

40% 27% SourcCS 20 £4 88 38 

23 IB SrcCp pf£40 10. 9 23 

28% 22 &0Jet1r£4B 8 7 11 54 u2 

49% 41 Soudwn 1 £311 64 43 

30% 2? SoetSk 1.20 4.0 8 2B7D30 

11% ff, SoetPS1.65t 24. 21 37 ft 

27% 18 SCalE s2.04 7 J B 1552 26 

21% 14% SoutoCM2 9.3 7 4185 20 

26i, 17 SolnGml.80 7.18 4g 25 

417, 29 SNETl £72 £9 10 938 39 

30% 31% SoNE (*£82 10. 1 38 

241* 21% Softy pl 2.60 11. 28 u2 

31 23 SoUnCd.72 8.1 522 28 

34% 23 SouHnd 1 30 11 373 33 

Iff, 11% SoRoy .12 .8 20 232 14 

8% 6% Soumric JO £1 5 091 6'; 

26 14% SwAJrt .13 .5 18 122 24 

2ff, 11% SwtFgr 27 77 1 2 

17 10% SwtGad.24 7 8 7 230 18 

BO 55 SwBell 6 70 8 16B0 79 

29 Iff* SwEnr .52 19 11 39 27 

24% 17 SwtPS 1.88 7.9 9 267 24 

17% 11% Spartan .52 4.2309 68 12 

27% Iff* SpectP 57 17 

56% 33% Sperry 1.92 £8 10 1585 53 

38 30% Springs. 52 £510 16 33 

43% 31% SquerOl.84 4.7 10 467 39 

64% 37% Squibb 1.78 £8 17 493 64 

24% 17% Staley JO 3.9 18 281 21 

22% 16% StBPm J8 2.6 11 62 21 

20% 11 SOIkW .32 £4 11 192 13 

50% 39% SldOOI&eO 5.B8 688 48 

Iff, 0% . SiPacCa 

16% 11% Standex52 

30% 19% StantMi .90 

35% 23% Stamm 1 3.010 3 aa 

11 8% SuMSd.20a 11. 59 10 

3% 2% Stoego .12 4.0 B4 3\ 

20% 14% Starch i .76 £8 TO 9 <8 

117, B% sweep .76 7.1 9 42 10 

3-64 1-128 SirBc rt 119 ul 

33% 23% BtarlDtf JO £B 13 5083 32 

21% 15% SievnJ 120 6 6 11 964 18 

30 27 StwWrrfi 68 6.1 16 35 27 

12 . 9% SdiVC pl 1 9.1 *40 11 

45% 32% SntieVn.BO £9 8 87 41 

39 25 Stance JO £3 9 291 2« 

53% 35 StopSh£10 £4 10 124 45 

21% 15% StorEql.84 9 0 14 595 20 

12% 2 vJStorT 10602k 

79% 331* surer .40 .5 1442 74 

21% 1B% Stm* n.40e £2 90 18 

10% 14% SWdRI .80 £1 29 379 15 

8% 37, . SuavSh 29 51 

36i, SunBksi.20 3.3 13 417 u3 

371? Z<% SunCh .48 1.3 10 5 36 

14 6% Sung) 46 9\ 

53 43% SunCo £30 4J 11 654 51 

4ff? 34% SumsM.80 4.1 12 1080 44 

13% 71? SunMn 60 220 8’ 

3ff* 24% SuprVI .68 1.9 12 218 36 

433* 193* SupMfct .42 .9 IS 1380 U4 

171, 14 Swank JO 5.817 3 IB 

21% 16% Sybrwi 1.00 59 10 383 U 

£5% 28% Syttm pf£40 7.3 43 33 

15% 11% SyrnsCp 20 83 14 

65 38% Syntax 1.92 £018 1105 63 

30% 25% Synico .36 1016 848 35 

T T T 

45% 32% -TDK'' • .27r .7 IB *45 31 

33% 24 TECO £36 7 J 9 330 3! 

1 13% 77, 7 Of ■ 17 38 11 

IB 11% TNP 1J5 7.3 8 65 13 

25% 17 THE 14.6 14 196 2J 

81% 58% TRW -. 3 4.2 10 338 75 
150 110 TRW pr4s50 £4 1 13 

87, 2% TaeBoaf 47 3S 

77% 62% TallSirfl.12 l.B 14 87 72 

I ib% 12 Talley J5e .3 14 151 U 

21% 14% TaHey I* 1 4.9 2 2( 

77 48% TambrtBJO 4.4 14 78 73 

35% 23% Tandy IS 1435 33 

15% 12% Tndydi 12 2 1C 

68% 61% Tekimx 1 1.7 8 444 9f 

5% 2% Teicom 6 54 33 

302% 191% Tetdyn 9 438 2' 

24 13% Tabu to .32 1.828 82 2( 

48% 21% Taiex 12 B22 4S 

39% 25% Temptn.64 1.9 B 92 ff 

45% 32% TennccB.92 £9 13 727942 


: -Ck'B» 

Sb Om'Pnw. 12 Mon*. 

iqOtWgb law OuakOoM High Low Six* 
95 14% 137, 14 57 52 Inti 

280 23% 22% 23% +% 34% 25 Texta 

325 80 59% 60 4% 147% 89% Texta 

183838% 38 36% -% ft 

513 20 25% 25% -% 27'« 

656 38% 38% 38% +% » 2g» ™ 

77 ft 6% 6% 20% JO*"! 

17 137, 13% 13% +% 2ft 

305 18% 177, 18 58% 2ft TOTtf 

737840% Off, 40 -% X?* ^ 

488 59 S8% 58% -% 1% 

273 37% 37% 37% 27% 23% Ttoe* 

8 31% 31 31 -% 29 

71 13% 13 13 ‘“I* “% ThmE 

1 25% 25% 25% — % '2% Tnom 

520 IOB4 10% 10% -% 

1909 0677, 67% 07% J 4 {torfj 

2B u65 64% 05 +1 2ff® 

312 30’* 37% 30% -% 4 i Tgy 

3443 39% 38% 38% |t;o 33% 

2589 16% 16 10% -% 2ffj 12 Thnp 

413 29% 283* 29% +% ?L ?1!« J 1 ™' 

88 387# 38 38% - % 4 7 1 , Timk* 

“ ”* ft ft +% “% 28% TodS 

54 u29 28% 28% 21% 1ft Trttor 

64 43% 43 43 -% ’ft 'ft TMEd 

2870 30% M 30% +% ^ 24% TolEd 

37 ft 8% ft +% 20% 22 TM& 

ft 20% 'l =ffo T0€d 

s. is Hi i§ ;S S s a 

» si; -l i s; ss 

522 28% 28% 28% “!» ’ft 

373 33% 33% 33% + % ”% 70 Tor* 

232 14% 14% 14% ’ 1^ 

091 6% 6% 6% ~% ft I 0 *!* 


Cb‘B> 

.?/ Sis Data Pr#*. 12 Month 

to. IU E 1 Oils High low Quote Gosa High law - Suck 
S.29e 11. 30 55 55 55 4% ff* 5% USHom 


Di'g? 

P/ Sb dost Prw. 12 Mon* p/ Sh Dose Prev. 

to. YU. E 100s High Low Doom Owa High low Suck to. 'Yld. E I DCs High law ftMtCtasa 

180501* 8 8% -% 20% O’? wait pi l TO. 29 - 20% Iff, 20 -% 


Ch-ge 
□m Pnor. 


57 52 ixfcl ptO.Z9e 11. 30 55 55 55 4% 8% 5% USHom 18058% 8 B% ~% 

34% 25 Texlnd.BOb £8 15 30 30% 30% 30% -% 142% 29% LBLeaaJO £J8 184 36% 3ft 3ft "% 

147% 89% Textast 2 229 779 93 92 93-1 j 36% 23 USStoeJB £315 5628ii37i4 3ff? 36% +% 


T extol 

TexOG&18 TO 
TxPac 40 1J 
Te*Util£52 08 
TexhoM.BO 3 5 
TOUT {*£08 37 
Two- [*1.40 31 
Thach 


«61 2% 2% 2% 2ft 

1.011 2599 177, 17% 17% 58% 

1J 21 12 34% 34 34 - V I3ff< 


35% 23 USShoe.flB £315 5529o3V 4 3ff? 36% +% Iff, 4 

2ft 22 USSteel 1 £4 20 7103 29% 29% 2W, — % I2ff? 92 

88% 4ft USS71 pf8 4le 12. 306 5ft 54 M 2*3* 5% 


21% ff* WAir pf£14 10. 

Iff, 4 IWNA 
12ff? 92 WPart 
243* ft WUrnon 


1J21 12 34% 34 34 -% 13ff, lift USSll prl£75 9.4 420 135% 13ftl35%-% I 68 247, WnUn pf 


Ttwck p(4.15 15. 


8 8 7 2695 287, 28% 28% 2ff, 22% USSll |*2J 

35 13 528 51% 5ff, 51 39% 31% l«Tob 1 7! 

3 7 8 55% 55% 55% +% 78% 5ft USWas8.72 

31 1 45% 45% 45% - % 13 5% USttk n 

100 8 10 ft 10 +% *5 29i, UnTacM.40 


2ff, 2ff, usstl 0225 7.8 588 u30 29% 293, 


20 wim pf 


ITS 21% 20% 21% +% 
11597 ft ft -% 
10 3 12ft l2ff*12ff«-% 
100811 Ift 1ft 
8 31% 30 31% +% 

I 28% 28% 28% +% 


397, 31% USTob 172 4.6 13 135 37% 37 371* -% I 351^ 1ft WstgE 1.20 3.5 11 55B635% 34% 34% -% 


78% 553* USWasS.72 7.5 8 2297 7B», 76% 76% -% 413* 313, Weshrcl 32 


27% 271* 37% 


18 194 7% 7% 7% -% 
3.4 8 200241 40% 40% 


34 25% Weyefhl.30 4.4 

44% 343* Weyr pf2.B0 6 5 


39% 28% UTch pf£55 7.1 90 3ff* 3ft 3ft -% 51% 43% Weyr pr4.50 9 0 


3 2 9 380 41% 41% 41% +1, 

4.4 20 1774 30% 29% 297, -1* 

8 5 31 43% 43 43 -% 


21 17 24% 24 24% +% 243* 17% UnfTM 1.92 8 1 9 445 23% 23% 23% “% I 24% 6% 


ThmBIsl 36 £7 15 22 37% 37 


TnomlnBSb 42 
ThmMedO £6 
Thrifty .60 3 0 

TkJwtr .90 51 

Tigerin 

Time I 1.9 
Tlmpto 

TlmeM 1.38 2 6 


42 9 IB 18% 16% 16% - % 337# 21% Untode JO 

£6 8 90 15% 14% 15% -r-% 22% 1«% Unhrar .80 

3013 541 20% 20 20 -% 26 7% UiwDev.15 

51 2801 177, 17% 171* +% 27% IB', UntvFdl.04 

1166 7% 7% ff* -% 23% 15% UnLeal 1 

I 1.9 16 1306 54s* 53% 53% -1% 53 30 Unocal 1 20 


14% UWR a 1 28 £3 12 38 20% 20% 20% 38 10% vjWhPipl 

21% UntodoJO .9 10 12B324% 23% 23% +% 49% 36%, Whlripi 2 

143* Unhrar .80 A3 7 12 1ft 18 18% +% 321, 24%. WhilC 1J0 

7% UmrDev.15 .8 18 157 26 25% 25% +% ,1% 30% WhrtC (*C3 

IB', UntvFdl.04 41 11 53 26% 25% 251* 3, 17 % Whrfahl 

15% UnLeal 1 4.0 7 328 Z0», 20% 20', +% at? 14% Whman.80 

20 Unocal 120 3.4 9 1358 35% 34% 35% +r« 12 i 4 6% Wlebfts 


43 50% 497, 50% +% 

10 8% 8% ft +% 

*20015 15 16 

4 5 9 710 44% 43 44% +% 

5 4 129 27', 273* 273* -% 

7.3 2 41% 41% 41% 

11 47 29% 29 29 -% 

26 11 400 23% 2ft 22', -% 

4.5 8 9% 97, 97, 


2b 7% UnvDov.15 
27% 18', UntvFdl.04 
23% 15% UnLeal 1 
53 30 Unocal 1 20 


8% ft +% 

15 16 

43 44% +% 

273, 273* -I, 


18 1306 543, 53% 53% —1% 53 30 Unocal 1 ZO 3.4 B 135B 35>, +w# »■, f<* 1JT, 8% Wleblffl 4-S 0 * 8 «"? 

17 348 Iff? 18% 1ft -% 34', 32% Unod wd 254BS47, 341, 34% +% 14?, g Wiltid n 1 12 14 13 12% 12% -1* 

10 519 S3 52 53 +% 102 *5 Up|0hn2Je £4 21 6374 u1O9l*10ft 10ft + 6% 317, 22% Wllllaml.40 49 7 8S2 28*? 28 28% +% 

Timkeni.SOa 3.G 15 51 4ft 49% 49% +% 43 23*, USUPE1.04 £0 11 473 38% 37% 371? -1% 5 2 WllmE] 250 5 4% 4% -% 

TodSnpl.32 4 7 6 150 28 s * 8277,277, -1 10% ft UBlteFdl.04a 10. 33 10% 10 10% 8% ff, WifchrQIO 1 5 15 38 7 6*, 67# 

Tokhme.48 £7 10 234 17’? 17% 17% +% 25'j 2ft UtaPL £32 BJ 13 429 2ft 25^ 25% 3®, 2ft WlirfXxl 68 4 7 13 112 3P, 3ft 3ff, -% 


To)Edn£52 14 8 1380 173, 17% 173, 
TolEd pf3 72 15. 144 26% 25% 25% 


£1 5 091 6% ft 6% ~% 

.5 18 122 2ft 24% 2ft -% 

27 77 1ft 12% 12% -1, 

7 8 7 236 10% 16 16 -% 

7 0 8 1680 79% 78% 79 -% 

19 11 39 27 % 27 27 -% 

7.9 9 267 24 2ft 23% -% 

4.2309 68 12% 12% 12% 

57 173* 17% 17% -% 

£6 10 1585 53 52% 523* -1* 

4.510 10 3ft 33% 333, +% 

4.7 10 407 39 38% 38% 


5ft 19% 
52', 19% 
17% 70 

ft 1 
19% ff. 
12 6 
373, 251* 
35% 19% 
17% 7% 
15% 11% 
28% 16% 
307, 20*, 
21 16% 
12% Iff, 
57% 377# 
60% 45% 
253* 19% 
13% ff? 

94% 77 
24% 20 
13% 0% 


26% 25% 25% -I, 2ft 21% UIPL pf£90 11. 

TolEd {*3.75 14. 70 263, 20 2ft +% '9% ’ft UlPt- 1*204 10. 

TolEd {*3.47 14 28 247, 24% 24% 24% 15 UblfoTStt 55 0 

TolEd p(4 28 14. 9 30% 30 30 -% 21% 1ft UnCo !’• 

TolEd {*2.36 14 B ift 17 17 - f; 23% 10% UbKta pr£61 .11. 

TolEd p!2 21 14. 4 10% Iff, Iff. -% V V 

Tonka s .20 5 0 237 437, 41% 43% -% 35 21 j^ VF Corpl. 129.1 9 

T 00 IR Ot48h 1014 47 49 44% 4ft +*, ^ pf Valero 

Trchmk 1 £0 14 415 50% 50% 50% -% 23 2 14 # vsm, ^44 15. 

ToroCo .40 £8 10 59 15'? 15% 15% -% 2 ,. vateyfn 

Z““ 1826 2% ft 3% +% SJ, ia * VaSr»J2 4J 

Towle 193 0% ff, 07, -% 51 . ji varco 

Towiapl.44 6.8 10 6^ 6% 6% +% 4^1, 377. Van an J6 .0 

ToyRUs 39 1280 u377| 3ft 3ft +1, yrf 9% Vfiro .40 4 0 

Tracer .34 1.0 15 204 32*, 3ft 32% 25? -yp. Vaeco .40 £0 

TWA 87 321017% Iff* 1ft -% 35^ 

TWA pt 2J5 1£ 200 147, 14% 14% -% Xi ft VestSel JOa 11. 

TWA pfB£25 0.6 338 2ft 28 28% *g Viacom 42 10 

TranOTfl.84 5 4 13 1536 30% 30% 3ff* -% 6 g 54 ‘ VaEP pl7.72 11 

Trantoa.2? 11. 35 u2i% 20% 2°% 771, ear, VaEP pt8S4 11. 

TARIIy 1 0.2 14 11 12% 12% 12% +% ggi. VaEP p«.75 11. 

TranscdLIBb 4 J 10 637 51», 51% 51% ^ VaE p«7.72 12. 

Tmsc pfl 87 6.4 10 60% 60% 60% 66% 51% VaEP (*7.45 11. 

TranE«£20 10. 217 21% 21% 21% +% 2Z £ vahav* 


s ' 8 237 43*S 41% 43% - 
1 0 14 47 4B 44% 4ft + 


£0 14 415 50% 50% 50% -% 037. 14 valor nf3 44 15 18 23 23 23 +% 4*7'? *7'^ " IIW , ‘ K1 

’S’* ;? ft 8 A Sr ,S - J. ft ft ft +% ’S% 9% WOW24 

S? 4 J *'« 19 VanOrS J2 4 J 6 15 22% 2ft 22 +% ^ ’fl JJS 

183 P'li fF$ B 7 b , “ , 4 ci- 51. Varco S4 3 3 3 ^2 ^2 Wmwtn 2 

6-8 no «% 977 a Van an J6 J 14 351 31 30% 30% -% «7 48 WJjghf’JOa 

2?*’ 4 1ft 9% vans .40 4 013 88 10% 10 10 -% * 3% Wuito 

1.0 15 204 32*, 3ft 327, ^ iff, Vaeco .40 £0 14 134 20% 20% 20% +% IfL ’?• S5l!L b ^ 


10 407 39 38% 3W* ” 4 

17 493 64% 63% 63', -% ^ «% 

18 281 21 20% 20% -% 

11 62 21% 21% 21% JJ. 

11 192 13% 1ft 13% £0 

8 888 4ff? 471* 48 -% ®L® 

10 182 19% 19% 19% -% 28, 

9 131 Iff* 13 13 -% 07% «% 

11 164 2ff, 29% 297, 2ft 9% 

10 3 33 33 33 ^ 25?® 

59 IO*, 10% 10% -% 5®? “'a 

84 3% 3 3 -% 52? 

TO 9 Iff, 1ft 1ft -% "J - 19 ?® 

9 42 iff# Iff. 10% |ff, Iff, 

119 ul-10 5-1281-18 + 3-12 ®ft 

13 5083 32% 31% 31% -% 5® 24% 

11 964 18', 18 18% 4 

16 35 27% 27 27% +% % ft 

Z 40 11 11 11 IS 

8 87 41% 40% 41 +% 

B 231 26% 26 2ft +% ’?!■ ^ 

10 124 4ff* 45% 45% 4 ’ ,® ^4 

14 598 20% 2ff? 20% -% !» ® ft 

1080 2% 2% 2% -% ™ J® 

1442 74% 74% 74% 4 ’ ®r? 

90 18% 18% 18% 173 ® 

29 379 157# 15% 15% + 1# 

29 5% 5% 5% +% 49% 321, 

13 417 u38% 30 36% +% 34% 24% 

10 5 3ft 30% 30% -»* 1ft 7'? 

46 9% 9 9 341, ig% 

11 854 51% 50% 50% -% 25 19% 

12 1080 44% 44 44% 11% 41, 

88 220 8% B 8% 14 10 

12 218 3ff, 35% 35% + % 37% 17% 

15 13B0u44%43% 44% +1% 36% 2ff? 

17 3 18% 18 18 19% 13 

10 383 18% 18% 18% +% 1023* 75 

43 33 32% 33 41% 30% 

20 03 14% 14% 14% -% 57% 32% 

18 1185 83% 82*, 83% -% 7% 4% 

16 848 357, 35% 35% -% 19% 12 

30 21 

T T . 34 251? 

18 x45 377, 371? 37i? -% 37 2gr, 

9 330 321? 32% 32% 54% 39% 

17 38 <1% 1ft H% . 31% 24% 

8 65 17% 17% 17% -% fib 48% 

14 198 22% 21% 21*, -I, ^ 1Bll 


237, USUFE1.04 £0 11 473 38% 37% 37% - 1% 5 
8% UaltaFdl.04a 10. 33 10% 10 10% $ 

2ft UtaPL £32 B J 13 429 25% 25 25% 31 

21% UlPL pGLBD 11. 13 28 257, 25*, » 

21% UlPL pf£M 11. 75 27 26% 26*, 1; 

15% UlPL pfZ04 10. 8 19% 19% 18% +% T- 


37% 371? -1% 5 2 WllmEl 

10 10% 8% e% WifchrQIO 

25 25% 3ft 253* WlnOn.168 

25*, 257, ao% 7% Winnbg .20 

«*% 28% . 13% 5% Winner 

19% 18% +% 7% 3% Winter J 


1.5 12 549 137, 13% 13% +% 
44 71 7% 7 7 


pr£61 .11. 7 2ff, 22' 

V V V 

Corpl. 123.1 9 2235u3ff« 35 


30 24% 24% 24% - % 38% 25% WlscEF2.48 
7 u21% 21% 21% +% 87 68% W«E ptflJ 


2ff» 22'g 2ff# 


+ % 87 68% WtaE plflJO 10. 

75 59% WisE [*7-75 11. 

20 23% WteG pi 2- 85 10. 

+ % 36% 25% WUCPL2 64 7 3 


4523 U12% 11% 12% +% ^ 28% WacP9£90 6 8 

19 23 23 23 +% ®° ? "’% " ltco 148 f j 

II ft 2% ft +% ’S% 9% »tolvrW.24 2.3 


10% 10 10 -% 8 


T2 «% 67? 6% +% 

67 8 324 37% 371, 37% -% 

10. *310 87 83 85% ♦% 

11. *250 73 73 73 +% 

10. 1 25% 25% 25% 

739 60 3ff, 35*, 36% 

6 8 9 340 u377, 371? 37% 

4.1 9 71 35?, 35% 357, +1, 

2.3 3 251 1ft 10% 10% -% 

3 6 17 96 22% 22% 22% 

4 4 10 977 45% 45% 45% +% 

2 7 12 145 bff, 66 66 s * +% 

12 4% 4 4% 

28 9 165 11*, ,j% 11% -5, 


67 SJR S S -% 3%‘ “IS ?' 2 !? -5 ^ SS? m 80 Is 8 ui iS :? 

HI® ZS'* IS* “I s 11 ft VestSel JOa 11. 32 iff, ’ft ’ft _, « X Y Z 


25% Viacom 42 1 0 19 394 44% 43% 44 -% | 50% 33% X0104 


VaEP p!7.72 11 


*300 uB9 67 69 +1 

*60 771, 77% 77% -% 
*110 86 86 86 


0.121 2776 49% 49 49%-% 


54% 45% hero* plS AS 10 42 54 53% 83*4 -% 

30 24 ZalaCp 1.82 4 7 9 45 20 27% 28 +% 

24% 12 Zapata .84 6 0 24 233 12% 12% 12% +% 


TranE«£20 10. 
Transcn 

TiGP pl£64 9.2 
Trt3P 0250 10. 

TmsOh 

Tranwyl.80 5.7 
Tmwld .40 1.4 

Twld wiA 


51% VaEP pf7.45 11. _ 

. 22 s * SZ' 4 SJ 12 1 ZZ< 1i T ? Vahay* 15 30 u23 225j 72>\ +% J 30 18% ZoiuthE 9 3125 23% 22% 22% -% 

5 3 ?nn&, Si 41 % 28 ' tornad ” 65 41,4 ^ *ft “% 217# 14% zero 5 .32 13 15 44 18% 177# ’ft + % 

*100 94% 94% 94% I 7B BOV VuknMLBD £9 11 BO 7ft 72 723a +% I «n. 91V Zumln 1.32 4 0 11 68 32*# 32% 3ft 


*506Qi£8% 6ff? 501? 

15 30 u23 22% 2ff, +% 


67 67 -% I 73V 32 Zayie .40b .8 17 360 70% 70 70 -% 


24 Zayte wi 
10% ZomthE 


1 55% 58% 56% 

3125 23% 22% 22% -5 


10. 50 2> f»* S4't 24>* + % 

10 68 10% 10 10% -% 

5.7 9 24 31% 31% 31%-% »% 23 

1.4 II 369 34% 34i# 341? 49 34 

16 171* 17% 17% -% 30% 21 


80% VuioiMJBO £9 11 BO 7ft 72 72% +% 33% 21% Zumln 1.32 4 0 11 68 32*, 32% 3ft 

WWW 


20% 97, Twld wiA 16 173* 17% 17% -% 3ft 21% WMHVS 

17% 14J* Twld p( 1.90 11. 5 17 16', Iff# 2ft 16% W«*hl JO 

48% 25% Travler£04 4 3 10 779 47% 47% 47% + % 1ft 6% WMnoc 

58% 50% Trav pM 1b 7 3 28 57% 58% 56% -% 51% M84 WaiUrl .28 

26% 193. TrICon £530 14 165 26% 28 26% 2«% 14% WaJgrrBS 

28% Iff, Trialnd .40 1 5 20 49 27% 27% 27% +% 23% 1ft WhHRsgl.4l 


29% 22 WCOR2 30 01 8 15 28% 28% 28% -% 

49 34% WabR p(4 JO 11. *80 42% 42% 42% +1% 

3ft 21% Wacltvs 1 £7 11 299 37% 36% 38% -% 

25% 16% Wachhl .80 3 3 B 18% 18% 18% 

Iff* 6% Walnoc 135 9% 8', 9 +% 

5H? 348* WaJUrt .28 .5 27 2408 uS2% 51 52% +1% 
28% 14% Walorns IB 2120u2B%27% 27% -% 


Sales figures are unofficial. Yearly highs and lows reflect the 
previous §2 weeks plus the current week, but not the latest 
trading day. Where a spirt or stock dividend amounting to 25 


? t V b 1} nil! SS 5 * -,= 2B»* 1«V SKlilL' 38 5 5 0 lilacs 27S. 2?i -i! 5, per cent orm ore has been paid, the year's htgh-iow ran ge and 

14 ’85 2b> M 2| b »'« ’ft to 18 IS -2 dMdend are shewn for the new slot* only. Unless otherwise 

KSf? ■*, 388° 57 S Ift -% ”% S 1.218 Sjjg ' & 3 -J ^ baSBd ' 0n 

Tribune 84 l.B 17 974 45% 44% 45 -7, 37 22 WStUml.40 3.8 8 1366 37 36% 38% the latest dertarauon. 


3.3 1 4B% 48% 46% — % 
£7 12 40 23% 23% 23% +% 


™« l 1.BT7 W4 45% 4% *F -'J 37 ‘ 2' JWIU.nl.40 3.8 8 1360 37 3ft 3ft the latest declarabon. 

Tncmr .480 ^ 16 43 0% ft ft - % 2ft 1ft WanHtalaa £7 12 40 23% 23% 23% + % a-dtvwland also extrafsl. 

Trmw .50 3 7 29 13% ift 13% -% 3ff? 17 WmCm 2250 2ff, 27% 27*#+% slock dfWctand. C-hquidatlng ctaKtand. dd-cafled^-naw yearly 

TritEnp 10b 4 48 469 25% 25 25% +ti 40% 2ff* Warm Li. 48 3.7 14 3356u4O%40% 40% +% low. o-dhtdend declared or paid m preceding 12 monma. g- 

TrltE pll 10 7.7 158 14% 14% 14% - '# 213* 14% washGsi.66 BOB 500 21 20% Zft -% (tvidend in Canadian funds, sitajeci to 159b non-rasidence tax. 

TucsEP 3 7.S to 276 40% <«% 40% 2ff* ift WSMVoH-00 A j a 152 S&4 2ff* 2ft -% (-drwdand dectarad after spit-up or stock dwdend. /-dMdend 

Tulle* .44 3 4 12 37 13% 13 13 23 10 wjhWi £48 11 9 286 K 21% 21% -% paw this year, omitted, deferred, or no action taken at Must 

TwmOs .BO 4-7 10 25 17 '7 17 -% 57i; 27% Waste 80 1.4 19 10165^? 57% 5ft +% [llv *j on(J meeting. k-dM6end deciared or paid tas year, an ac- 

TycoiJ -80 239 457 3ft »% 35V -% 2ft M III 1 ? |P" g? 4 ^ cumulatJve issue wnh dh/tdenOs In arrears, n-naw Issue in the 

Tyler s -40 £7 7 &5J is 14% 14% -% ft ft W^GoSO 2.2 9 ft ft |? _ „ p*rt 52 weeks. The high-tow range begins «1h the Bituir of 

U U U 10 Wean pi 3ik 2 11% ii*% 11% - % irarfnfl. nd-nexf day delivery. P/E-price^amlriga ratio, r-toi- 

UAL la £1 7 1271716% 45% 48% +i# ^ Webb0 20e .9 15 1326 221# 21% 22 +1# dand dertarod or pud in prending 12 months, plus : stock dhb- 

UAL pf 240 76 89 31% 31 31% +% 40 29V WetaMk.70 1 a 14 13 39 383* 39 +% dand. s-slock spin. Dividends begins with data of spot sis- 

UCCEL 17 56 14', iff* 13% -% M1 307, WelisF £40 4.2 8 495 58 Sft 57% -% sales. t-dwKfcnd paid in stock to preceding 12 months, esti- 

l«l 2 04 88 10 209 233* 23% 23% - % 491, 40 we!F pi4B7e 9 9 101 49% 48% 49% mated cash value on ex-rfiwtend or ex-tfistribution dale- u- 

UGi pi £75 11 ^t 30 25 2ft *®% 28% 2ff, weiFMZSO 11 12 59 28% 2ft 26 new warty high, v-tratfing hailed, te-to bankruptcy or receivef- 

uSf 85 40 39 15 15 iff, shtaorK^an^LXtderrheBa^ 

USKS 2-20° 6 0227 74B 38% 3ft 3ft tf* if 4 if *10 af* Sf* nttas assumed by such compraties. wd-dteWbuted. wMwhen 

use s 168 4.8 6 991 36% 35% 38% +% 1L, U#, I*,;,., a Jv Jlj, 371, +u issued, ww-wth warrants. x-ex-dMdend or ac-rights. xdis- 

SSaua 1S11 85 is£ u5 U< -% ^ ^ SEHfSa V n III iSi ?& ?& * ex-distraxjTBn xw-without warrants, y-ex-tflwdond and sates 


Tulle* .44 3 4 12 37 13% 13 13 23 16 W!hWI £48 

TwinOs .BO 4.7 TO 25 17 17 17 -% 57% 27% Waste 80 

TycoLb .80 2 3 9 457 3ft 35% £5% -% 2ft 20 WadUo .36 

Tyler s .40 £7 7 652 15 14% 14% -% 1ft ft WayGofiO 

tl 11 11 12% 4 WnanU 

U U U . , 1ft 10 Wean (*.31k 


UAL IB £1 7 1271710% 4ft 4B% +1, ^3* ,5, wSbOJOe 

UAL pf 240 7 6 89 31% 31 31% +% 29% WataMh.70 

UCCEL 17 56 14% 13% 13% -% S,, 307! WelteF 2.4C 


--.-.Ji “i 4 50% 3ffg WelisF £40 4.2 8 495 SB 57% 57% 

2 04 89 10 209 23% 23% 23% -% 4 giJ 40 wetF pi4 87e 9 9 101 49n, 48% 49% 


UGI (M £75 11 *230 25 24% 24% _ 

HSS*’ 88 , c 5? ’° “l* I77i 10% Wendys Ji 1.2 18 530717% 17% 17%+% LJJta or betogreoiwnised imdar the BanknaaBy Ad 

Hsra 2J0 40 6«27 7« 3ff| 3ffS * ff 5 '** JJS^O if 14 f?0 5f* Jf" Sf" 

USG S 1.68 4.8 6 991 36% 35% 3ff? +% *35- 343- \VitPtP220 £9 11 127 37% 36*# 37% +% tS8U P d ; 

UntfrMJO 1.5 11 65 ift 'ft 13% - % ^5? 9% wndTgi.04 30 257 12% T2% 12% ex-d^u fcunon xw-wimout warrants, y-ex-dtvidond 

UmNV SJ6e £3 10 89 99% 98 99% +1% Ji® «! waAirL 93 19046% 6i- 6% to tu£ yW-ytekl s-eales In tuD. 

UCampl.04 4 4 11 423 37% 37 3ft -% f* J^r^w, 133 1% 1% 1% - 

UnCartS. 40 88 9 262239% 38% 3ft -% ‘ ^ ^ ^ 


28% 227, Wei FM 2. 80 11 12 59 26% 2ft 26 


65 17% 17% 17% -% fib 48% 

198 22% 21% 21*, -% 251, tBll 

338 72% 71% 72 -% 1B% 13% 

1 133 133 133 -1% 2S% iff, 

47 3% 3'; 3% +% 02 45% 

87 73 71% 72 +% 65% 49 

151 18% 18% 10% 52% 34% 

2 20% 20% 20% n?% 82 

78 73% 73 73% -% 20% 9 s * 

1435 33 32% 32% -% 70* 50 

2 13% 13% 13% G si, 

444 58% 58 SB -% iff# iff. 

54 3% 3% 3% +% 16% 9% 

438 246% 244% 2401, + % 40 2ff» 


UntanC 

UnElecl.72 9 3 
UnEI (* 3.50 11. 
UnEI pf 4 13. 
UnO (*4.50 1£ 

UnEI p(£40 12. 
UnB pfU 4 1£ 

UEI pfl. B 1£ 
UnB pt2.08 12. 

UnEI (*£13 12- 
UnQ (*£72 11. 
UnB pf 7.44 1£ 
UEI pfH 8 13- 


15 SV 5% 5% 

9 36 555 18% 18% 18% -*■% 

11. *800 u30% 29% 30% +% 

13 zlO 32 32 32 -% 

1£ z37Q 38% 35% 301, +7, 

12. *17 SOU 52% 5ft -1% 

!£ 47 3*% 30% 31% -% / 

12 *300 66 66 00 

12 253 2ft 25 25% +% 

1£ 6 18% 18% 18% +% | 

11. 1 25% 25% 25% -1, I 

1£ *820 u63 61% 63 4 2%1 

13. Z430 64 83% 63% -% j 


Sie erhalten die Financial Times im Abonncment 
durch Boten zugestellt. ! . - 




45% 32% TennccB.92 £9 13 7279 

104% BTt? Tone pr 11 11. 1S6 

35% 20 Terdyn 11 2580 

19 9% T nacre .40 3.9 333 

32% 20% Tenor pl£1B 9.0 11 

40% 31% Texaco 3 £1 35 4713 

4ff, 31% TxABc 1.52 4.88 96 

467# 31*1 TexCml 56 4.7 6 709 

,39 207# Tex£st2.20 £2 9 837 


*30 40 jo,. 

82 20% 20% 20% -v 32% 221# 

B22 42*, 417. 42% -% IT? 9 

92 34»? 34% 34% -% 28% 19*# 

7279 42% 41% 42% -% T7 ift 

1S6 1021* 101 102 +1 28% 21% 

2580 24% 24 24 -% 14% 10 

333 10% iff, 10% -% 23% 14', 

11 24% 24 24 -% 41% 35 

471337% 36*# 37% -% 42 28 

96 33% 32% 3ff# -% 101, 9% 

709 33% 33% 33% ff, 2% 

637 38 35*4 35% 38% 22 


UnB pf 7.44 1£ *820 u63 61% 63 4 2%| 

UEI pfH 8 13 Z430 84 63% 63% -% j 

UnPac 1.80 3 6 12 1602 50% 49% 4ft -% ] 

UnPc pf7J5 6 6 26 111% HO 110 -2 I 

Umtoyl .18 J 13 114720 19*# 19% | 

Unryl pl 8 14 z12«B7% 50% 57% +1% 

UnltDf 36 4 37# 4 +', 

UnBmd 20 279 Ift 1ft 16 -% 

UBrd pf 179 1ft 10 16 -% 

UCbTTV 14 .4 62 76 40 39% 3ft +% 

UnEnr*48 7.9 22 533 31% 31% 31% -% 

UUIum 2 12. 3 128 103* 1ft 16% 

Iffllu 03.97 14. 36 28% 28 26% -% 

Ullhi pt 2J0 14. z190 16% iff* Iff* 

UHhi pf 4 14. 4 28V 28% 28% 

UIHu pl 1.90 13. 4 14', 13% 14% +% ! 

UniUnd .60 20 8 33 21% 21% 21% 

Unnlnn .22 .5 

UJerBkl 80 £8 

UtdMM 
UPkMn 

UsatrG .12 4 


1ft ft 

% » 


•a 


X+l\& ■ 

Naheres erfahren Sie 
von Finanda! Times, Europe Ltd.. GuioUettslr. 54, 
6000 Frankfurt. Tel. 069/759R-0, Telex 416193 


3.8 9 IB 41% 41% 41% -V 

10 38 13 1ft 12'# +', 

1 26 ft 2% 2% +% 

4 7 4832 34% 33 33% 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


NORWAY 


' Price ! + or 

■ Seh% - 


i Price 1 + Or 
■ Dm. — 


May. 23 Price + or 

(Kroner — . 

Gen. Pro. Trust--. £.61 ~Q.Q' MKI — — ,™ 203 

AEG-Telef 119.6 + 2.8 Serpens Sank— 144 . -1 Hardle ijamesi .. 3.23 , ......... Mitsui 3M 

Allianz Vers 1 12B8*r 46 Sorrcgaard ™.™J 387.6 42,5 Hartogen Energy 3.3 + 0.0* Mitsui Estate , 763 

BASF — — __! 214,3. 4 1.3 Christiania Bank- 141.9 -0.5 Herald ITylimea 4.75 - -0.06 Milsukoshi 557 

Bayer 1 *26 [ +1 Don Norsk* Cred 147,5 —1.5 iCIAutt-..™ * „ ; -0J}§ NGK insulators- B70 

Bayer-Hypo „ . 343.6! 40.5 El Kens ... 1 145 —4 Jimborlana F.P... 0,36 —0.0! Nihon Cement™. 2S1 

Bayer- Vereln Mgxd I —1 Kvaemer — 163 : —3 v, ~ ° 16 " in ~” 1 *** 

BHP-Bank 307 +6 Norsk Date = 410 ti 

BMW ' 580.5 +5.7 NorsK Hydro JIB . -f 

Rmum Dauh . ■ oiaz 1 4 o r Storebrand ...... 266 +4 


AUSTRALIA (continued) 

Price . + or 

May 23 Aust-8 — 


JAPAN (continued) 


Creditanstalt — ■ 333 AEG-Telef. 

Coaster. 634 -1 Allianz Vei 

Interunfall 1,150 i 4 50 BASF- .... 

Laenderbank»~.( 322 . +l Bayer 

Perimooser 661 Bayer-Hyp 

Steyr- Daimler-™! 190 ; +2 Bayer- Ver 

veitvcher Mag ...! 519 ! + 14 BHF-Bank. 


BELGIUM /LUXEMBOURG 


Price -f or 
Yon • — 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


Allianz Vers J2B8*r +6 
BASF— _™_! 214.3. 4 1.3 
Bayer 1 226 [ +1 



BHF-Bank 307 +6 I Norsk Data 4iu 

BMW ' 589.5 +5.7 I Norsk Hydro Jl| 

Brown Bovert„... 214,3! +0.8 | Storebrand 1 266 

Commerzbank— 1 188.3, +0.3 
ConfLCumml— ' 139.8 +0.4 
Daimler-Benz. 758.0- + 12JH 


Not Aust Bank--- 4.3* +( 


1 347.6 -1.0 


D'sche Babcock-' 158 { —3 
Deutsche Bank- OSJbtdj —1.5 
Prasdner Bank-.226.6xd! —1 


price ; + or 
Ptai 1 - 


GHH — 

Hochtief— _™_ 
Hoechst. 


Bco Bilbao ’ 446 

BCD Central — ...' 322 
Bco Exterior. — 212 


Koesch Werke — ' 105.7- -2.8 I Beo Hlspnno. 


Hoizmann(P) 440 : +9 

Horten————. 175 i +5 

Mussel 299 ■ 

Karstadt ' 231 ! -2 


Kloeckner 67.8 —0.3 


Bco Popular. 

Bco Santander™. 

Drag ados ' 

Hid rata 

Iberduara 

Pctroleos — . 

Telefonica. — - — 


Unde 

Lufthansa - 

MAN — „ 

Mannesmann - 
Mercedes Hid. 


Hartogen Energy 3.3 +0JK Mitsui Estate , 763 —6 

Herald Wylimea 4.75 • —0.06 Milsukoshi — 567 +9 

ICt Aust..™ 2 ' -0.05 NGK Insulators— 870 —1 

Jimborlana F.P™ 0.36 1 —0.9! Nihon Cement... 291 +11 

Kla Ora Gold .0.16 ■■■-■v; Nippon Denso — 1,390 +20 

Lend Loom 6.0 — O.M Nippon Elect — 1,040 ■ —10 

MIM.'. 3.18 1 +0.03 Nippon Express- 393 -1 

MayneNickless-.. 3.35 - — Nippon Gakki — 1,560 +10 

Myer Emporium., 1.83 -0.t» Nippon Kokan.™ 137 

Nat Aust Bank-..- 4.34 +0.0* Nippon Oil.™ 879 ; 

News 7.68xel —0.12 Nippon Seiko . 660 .—3 

Nicholes Kiwi 1.93 - Nippon Shimpan 585 —6 

North Bkn Kill.™ 2.55 Nippon Steel 1S5 . -4 

Oakbridge ' 1.01 -0.B2 Nippon Suisan™. 347 . +4 

Poncont'l 1.9 1 NTV™. ....... 10.350- -450 

Pioneer Cone J.f? i -{J-M Nippon Vusen..-! 277 -3 

Poseidon...™™— 1 4.25 — O.K Nissan Motor ■ ©14 +4 

Queensland Coal 1.61 — — Nisshm Flour ' 523 —25 

Reckltt 4 Coin.... 3.45 : Ntsahln Steel™... 170 -2 

Rcpco 1.21 -8.01 Nomura. 1,120 +10 

Santos 7 ."•■■■ 6.04 +0.5} Olympus. 1,260 . -50 

Smith (Hewardt. 4.72 . + 0.02 Orient Leasing... 2,860 

Tho*. Natwide...' 1.93 , —0.07 pioneer- 1,990 ■ -10 

Tooth ■ 6.8 ......... Renown- ' 662 ■ —9 

Vamgaa. 4.4 —O.l Ricoh . — 930 —24 

Western Mining.. 4.2 ; +0.02 San Icy o - -,...'1,240 ' —20 

Westpac Bank ... 4.25 ' + 0.03 Sanyo Elect 463 +8 

wood side Petrol 1.60 - - Sapporo ....... ™...‘ 480 +5 


Hgb taw lot Bag ! 


Low tan Ctag 


Queensland Coal 1.61 
Reckltt A Coin.™ 3.45 

Rcpco 1.21 

Santos 6-04 

Smith (Howard)- 4.72 
Tho*. Natwide ..' 1.93 


88.7 +0.2 I Tooth 


196.0 -0.3 


Metalinesel -..—I 258.5- +2.0 
Munecn Rueck — . 1,345 — 25 

Nixdorf..— 592.5 

Porsche 1219 +18 


SWEDEN 

May 25 


96 I Vamgas. 4.4 

161.2 +0.7 (Western Mining.. 4.2 
122.6 -0.6 I Westoac Bank ... 4.25 
*woodside Petrol 1.60 

Wool worths. £.92 

Wormald Inti— . 3.6 


Price , + ot 
; K ronor — 


ASEA (Free)- 


Rhein West Elect 168.0' -0.6 1 Atlas Copco — "J 


DENMARK 


Rosenthal 
Sc haring . 
Siemens - 
Thyasen - 


i 269 

J 4 ©3 


Cellulosa 


Price + or 
Kn rt — 


Andeiebanken — 1 290 ■ —6 

Baltic Skand ! 635 - 

CopHandeisbank- 270 ; 

□. sukkerfab— . ■; 620 I 
Danake Bank— 298 ' — l 
De Danske Luft-.1,16S +20 

East Asiatic—. 219 +4 

Forenede Brygg. B90 

Forenede Damp.! 135 — l 

GNTHldg ' 394 

I.S.S.B. ™— 485 • 

Jyska Band— — 625 —10 

Novo Ind ——1,636 4 30 

Privatbartken -... 264 —6 

Provlnsbanken — . 342 - 

SmldthrF; 249 t 

So oh us Berend - 1.080 ! 

Superfos. .... 440 1 +2 


Veba : 185 

V.E.W. 134 

Ver oln- West, ...J 319 


i iS5- B “S' 4 Ericsson 

—1 “ 3 Esselte 

— ; Jff -5 -v-v- Mo cell DomaJ 

—I if 4 - 6 — pfi armada-.™. 

■— 319 +2 fiAshBeanisPi 


Saab Scama Free' 420 


SKF 


Price !+ or 
Lira — 


— (Volvo B iFreei — 


380 

1 -15 

184 

—1 

327 

-2 

440 

+ 0 

115 


246 


1XB 

+ 3 

S90 

+ 1 

297 

+ 5 

380 


213 

—z" 

194 

+ 3 

420 



380 

-3 

303 

+ 3 

44 


220 

+ X 

136 

+ 1 

141 

— 1 

205 

-2 

235 

— 12 


HONG KONG 


May 23 

Price ' +■ or 


Bank East Asia 27 
Cheung Kong.. . 16. 

China Light - 16 

Ever go * o. 


HK Electric 

HK Kowloon Wh. 
HK Land 


New World Dev. 


Oseaa Trust BK .. 

SHK Props. 

Shall Sect. . 


Banco Com'le....' 19.500- - 

BaxtogilRBS 276.0 + 36 

B.l-lnvest 3,618 

Centrals — 3,480 >90 

Credito Vareeino 4,295 -4 

Flat. — > 3.260 -11 

Flnstder 1 99.7 

Cana rail Asmlcur. 47,600—1^*0 
Italcementi ™.™'92,9Q0 +900 
La Rinascantl : 004 +2 


SWITZERLAND 


* Price 1 + or 
. Fra. ; — 


TV— B-— 

Wh oel’k' Mar d A.'- 
Wheel 1 k M'time.. 
World Int. Hidns.. 


0.85 


51.5 


8.4 

+b.i" 

8.5 

a.— -- 

5.B 

+0.01 

.25xa 

+ 0.05 

95 

+ 1 

23.9 

+ 0.1 

11.3 

+ 0.1 

7.35 

+ 0.15 

2.17 

+ 0.02 

3.1 


12.1 

+ 0.1 

1.31: 


24.4 

+o!b' 

7.1 • 

+ 0.1 

7J29 


1.10 1 


2.1 



+0.01 Seklsul Prefab../ 648 

Seven-Eleven ... 9,2 DO 

Sharp - — ... 942 

Shimadzu. ... 750 

Shionogi — . 756 

Shiwidg.-- 1,160 

Sony.™ 4,110 

Stanley • 840 

S’tomo Bank 1,800 

3' to mo Elect ' 841 

+ 0.2 S'tomo Marine ... 643 

+ 0.1 S'tomo Metal 292 

-02 Talhel Dengya .... 491 

Taisel Corp- ........ 229 

TBisho Pharm .... 1,150 

+ 0.1 Takeda. 8B3 

TDK - .6,180 

+0JII Teijin.. _.... 442 

+0.06 Tejkoku. 757 

+ 1 Toklo Marina . — ■ 875 

+ 0.1 TBS ; 826 

+ 0.1 Tokyo Elect Pwr 1.930 
+ 0.1% Tokyo Gas. 212 


- 1 Tokyo Style. 


yu worp — ™. 
Toppan Print— I 

To ray | 

Toshiba Elect I 

TOTO. 

Toyo SeiKan — 
Toyota Motor. 



JAPAN 

i 

May 23 

■ Price + or 
Yen ' — 


Victor 1,810 ! 

Waooal 710 

Yamaha 718 - 

Yamanouc hi...™ 3,070 : 
YamazakI— .— 705 

Vasuda Fire 492 - 

Yokogawa Bdge.. 466 . 


SINGAPORE 


! Price ■ + or 
8 


Asahl Glass....™.: 878 ! +1 
Bridgestone.—.' 816 —1 

Canon -..'1,220 J —10 

Casio Comp 1,690 

Chugai Pharm.™ 1,030 —70 

Citizen™ ™: 47B > -2 

Dale!-.-. 700 ! +3 

Dal Nippon Ptg- 1,050 ! 

Dalwa House : 605 j —7 

Ebara..— — 1 438 +12 

Elsai— 1.410 , -40 

Fanuc— — MOOxr 

Fuji Bank - 1,570 ! — 10 

Fuji Film ™— ..'1.780 i —10 

Fujisawa 990 I +5 

Fujitsu 1.110 J —30 

Oreen Crass. ..... 2. 710 * —90 

Hasegawa 1 427 —2 

Heiwa Real Est... 879 +14 

Hitachi • 771 —15 

Hitachi Credit.™ 1,100 

Honda 1.330 — 20 

House Food- i 725 I —5 

Hoya 2.100 1 —30 

ttohiCi 397 ' +1 

Ito. Yokado— .... 2,670 I —30 

Iwatsu I 886 ! —33 

JACCS 354 -3 



A4M f 

ADC TI 

AEL t 

AFC 

ASK 

AST' 

AT<£ 

ATE 

AarnRI 

Acadln 

AcapRs 

Acdrm 

AcuRay 

Aceta b 

ACMAT 

AcmeG 

Achrsn 

Admed 

AdacU) 

Adage 

Adia 

AdvCir 

AdCpl 

AdvGen 

AdvSem 

AdvTel 

Aequim 

AerSysl 

AflBsn 

AgcyRx 

AKlAut 

AirCarg 
AirMd 
AirWIsc 
AlskBc 
AISkMt 
AteLNl 
AlskPc 
AlexB 
Alfin 
Algor ex 
Alice In 
Alegwi 
AflegBv 
AlenOr s 
AUdBn 
ANdCap 
Alkfflsh 
Allnel 
AllyGar 
AlpMic 
AIpnGp 
Altmor 
Alloa 
Alii on 
Anrcast 
ARirtrd 
AWAJri 
AmAdu 
ABkCl s 
ABnKr 
AmCarr 
AContl 
AmEcol 
AExpl 
AFdSL 
AmFrai 
AFIetc s 
AFum 
1 AGreet 
A mWJ 
AMdF 
Ahrleg a 
Am List 
AMagnt 
AMS 
AMdSs 
AM id! 

ANtHId 1 
ANUns 
APtryG 
AOuasr 


1 5% 5^ 

12 H 14 14 
G 24 24 34 
245 2Ug 20 f i 21 
226 151s 15 15 
*33 171j T7 TTij 


ll’s 
3% 3V 


72h 22*2 


■20 2799 7^i Pj 


SoOEvn JO 
Bolric ,lfl 
BooleB 

Boons ,6S 
Boofidn 
BooJhFn JO 
SostSc ,40a 


763* igi| 10ia 

tth 381* 36<5 


214 201 2 20 201* +1* 


•°* -O* +>< 

3b SOg 81; 

23^8 2S% 231? +ij 
161* 15's 16 -1; 

S>* CRi 83* -l, 

15S* 15** 15*| 


Th 71, 7ij 

6*. 61* 6*1 

2 GW 63* (H* -1. 

25 4 37* 4 +l| 

23 185j 18ij TS^i +\ 

90 ’211} 21 21 **1j 

2 ri« 71* 71+ -V 

259 18 171* 173* 

87 331} 32l z 33 +1; 

265 13 111* 12*| +1 

80 371* 38*, 37 


-1* BrnebC 
“'z I Branco" 
J BrdgFd 
BrirUie 


18% +V CCapS 


Corals h 
Concod 

SSr » 1 

ConnWt 1.48 
CnOip 3a 
CnCapi 1.80a 
CGapR 1.86a 


Saks Mgfc las 1* 
(HsM) 

801 1»| U* 1** 
131 8<* 7i» 8 
S3 251* 241* 29 


law Istt Qng 


Sato ; Hflh. law .Lot Qm 
(Ha« ^ 


131 BU f'8 e -Y 

S3 251* 241* 29 

216 20*4 MV W*4 + ’« 

337 231* 22*| 23 +»* 

101 18*« IK 18lj 

83 l&i ISI3 15H 


.12 242 4?g 4% 4*| 


715 5 4; 

37 81} ff 

■09e33 221} Z 

340 61* a 


81} 81* 81* 

22*S 22 22b +1} 


18 3b 3 3lj 
3*3 3W 3*g 3S* 

16 131* 13tj U»} -1* 

449 7 ew 7 


21* 2W 2% 


80 588 IBS, 163, 169, 


1 17 

5 
10 

-10e 20 


17 32 32 33 

5 5 5 5 

10 5* 5% 5% -i-l, 

20 in, 11J* 11JL 

47S IB 1 * 153* 153* -b 

15 61, 6 G >1* 

81 1G>i 15W IP* 

5 131} 1313 131, -u 

10 26S, 265g 


BrwnRb 12 

BtwTom t 383 

Bnmo s .14 28S 

BuBcITr 107 

Bmhm . j© 20 

BurapS 258 

BurrSr 38 

Bwrlt t 87 

BtakiU 635 

BuitJ .068 3 

BatJrMf 1J32 11 

C 


10 4 4 4 

117 111} 71 in* -I. 

12 131} 151* 151* 

383 ^ - 

28a 15 W, Wt -1, 

107 OT} 253. 26 

20 IS'* 17J< 18 -l* 

258 9 &| 8*g -Sj 

36 181} IB IB's +1} 

87 171, i(B* 1SW -1* 

635 77, 7S, 73W 

3 1812 181} 181J +u 

11 267, 26*4 ZB** 

c c 


ConR>r 2 

CnPa* 9 1.48 374 
CORBPd' -08 10 

Census 1.52 13 

Consul 1505 

CtmsFn -05e T ' 

comm -s 1.40 31 

CnUBcp 2.04b 75 

osfs. 1 
cam a 3i3 
CdHtlC 52 

Contfn 9 .06 20 

CtLssr 18 

ConvFd .36* 23 

Convgt 1850 

Ccnvrse 176 

CepcBio 45 

Coots B .40 2068 


23 22ij 212*, 
4«S* 4J&, 4? 

as-s 


1505 47, 41} 47, 


f ' 3*. 33* S3* 

31 29 29 29' 

75 37 861} 867, •-% 

1 131* 13>« 131* ' 

313 147, 141} 14»j +1, 
52 5>i 5<* 5W 

277, 27 2?r, -■% 


FatrFbi 30 

TtemHT a ’.-. 89 

fmHra .'■ '. 27 

FarniF- - t - 2li 

prmHo I 52 

FrmQ 7.78 '891 
FterOa 2* IT 

FdSorw 20a 15 

FedGp s 2« 

Ferafto ’ • "22! 

Bbrorr- - 181 

FhMcr . . Z6A in 

FIWlT s' ‘35 

Ftegte .88. 66 
Ftessc ■ . -41 


30 BV 9V8V. -f* 

So VSffJL-'* 1 ** 

279 237, 231} 236,.. -V 


18 5*i 5% 53* 

23 7*, 71} 71} 

1850 71* 7 71, 

176 16V 161* 161; 
45 3V?< 3\ 

2068 18 ITS, 18 


1.40 212 34 331*. 
«2 24 223, 


39 6S1 SW 6V 

3 54 52 54 +2 

129 24 23% 233* 

195 207, 20>, 203, +3« 

30 30 29V 29V +V 


400 fib 5*4 5V 
BO 81} 8U 8<* 
13 41* 4 41* 


9V 

181* -3, 


.84 503 247, 241} 20^ 


22’, 22’, 22i« 

5i, 47, 5 

21t P*t 21t 
12 12 IS 


105 6*, 61* 61* 
10 3>s 3 31, 

224 7T. is. jo. 


rv TV + V 

335 119, in* 11% -1* 

38 11*4 111* ii>* 

2 14 14 14 


CCS s .889 32 31 U 311; 

C COR 87 . 71} 7 71* -I4 

CP Rhb 482 6 9S, 5V • 

car B s .40 7 20V 19V 19V 

CBT Cp vao 1T3 4-n* *8V 463* +1* 

CCX Nr 8 20V 20*2 201, +3* 

CM. <8 9V 93, 99, 

CPI 6 1& IBi* 181* -3, 

CPT 400 fib 5** 53* -1* 

CEP BO 81} 8V 8«* -V 

CablTV 13 41* 4 41* -V 

Cache 129 Zb 29, 2*4 

CAP 326 *V 3-’, 4 

CbtySc .59 404 20 1W, 20 -V 

Caamus .36 5 20V 20V 201} -V 

Coffixs 223 17, 13, 17, +3, 

CslAiup 78 2*» 2W 23* 

CaUky .95e 12 37 34 34 -3 

CalMtc 192 9V 97, 87, -V 

CaJSN g <1 fit «| & 

Camtr s 2.60 59 45 44 45 +V 

CaHooP 155 31* 3 3V 

Calny .16 132 12V 12V 12V + a 8 


326 41, 
.561 404 20 
.36 5 2<P 


20V 20V 201} -J* 


223 17, 13, 17, 
78 21, 2W 23* 

12 37 34 34 

192 9V 97, S 7 , 
41 4* 45, 41, 

59 45 44 45 


OopyW 
Corcom 
Cortfe 1 
Corefit 2.1 
Conns • • 
Cosmo 

Couner t .5 
CourDis 
CousP * A 
CrkBri - .1 
CradTr .56 
Cramer 
CrazEd 
Cronus 

CrosTr- JOt 
CnAui a ■■ 
CwnBk 

Crump , .4 

CkdtcFr .94 
Cidlutn . Sk 
Cdp 
Cynra 

CyprSy. JOo 

Cypra wt 


10 .173, Itf 
19 16 161 
R1« 7** S 
8*1 8V 83, 


S} -v 

3\ +V 


FWrtk .60 871 

Ftetdoo SO 62 

FrtcISsC 163 

Rnomi . 105 

Rnitoo • .. 112 

FAtaB .a 1.12 71 
RAraar SSI . . 54 
RRAffl a ISO 114 

FtAm pf .99 5 
FABPB A JO - 258 

I RAFki -. .72. 18 . 


279 ZPs 23V 23 B,.. -1. 
t- 2187 21. -20 .21 .*5 
I 52 ♦ -.Jfc 4- . * 
t.76 838 65 6^2 68*1 -p. 

2* IT UVUV IIV .-V- 
SOe 15 -1OY1CV-10V --V ■ ■ 
2460 20*4 38*4 19b - & 

•• 222 5*i:5% s% l r 

- 185 201* 20V 201* . 7 . • 

ibA 100 581+ 58 583,1 _-,V 
• 35 51V « 51V: -. 

.68 . 66 1 34V 34 ’ 34<+ +j* 

41 Wg -15^.16V _+V 


m 

Vs'" 

\i 


.60 871 16** "W V 161;.'.."- 1*. 


M3 Sr. 61* S" ' 

71- 28V26V2a4 - ■ 

54 181+ 3Sh MV - Jij 

114 '32% 32V. 32V- +V 

5 18V **V 


258 BV- .9% 9% 

18 . . 271, 271; 27% •_ +£ 


16V +V 
8 


138 591 91*5 31J,31V'.TV ’ _ 


2.08 51B 55a, S5V 551, “V 

876 SV 23s 27, +V 

104 4V: 4V 45, 

.50 74 24 29 - 23V — V 

2 BV 6V 8% +V 

AO 24 22 21V 22 

.14 '20-13 12*i 123* 

.56 59 15V 147, 147, 

13 99, fli* 81* -V 


1358 28V 3» 25V “*V SEES 

+m is i*a> ih 1 PFKM 


RATn . . 

RflflOb 2W 1 52 52 52 -v 

FtCdF 5 18V' WV W, 

FComB -5 5V 5V 5V +V 

reomr. 1.20 44 ■ 243* 23*i .24 

PlCmcJ 1.44 4 -34 M-3A +1*. 

FDstaR- .' 897 291* 29 -US, -V 

FEatC 1 US 4 331*33 S3 -V 

615 12V iav IZV^ -V 
1571 16V W* 16V ' +V 
FWCM M 22: Z1V ?1% -V 

FFCtor 1J3 7 .181} 18 i 2 1BV. .-i' 

FFFWf . .40b 28 19V 1«V ,B5 » 

141 IQ 99, .10 . ,+iV 


707 27i* 263* 27V +’« 


51 1^* 131} 13"V -V 

.44 139 32V 32 32 ~V 

.94 115 19V 191* im* -V 

■56- 715 221* 22V 221, “V 

.08110 7S*. 7V 71} 

3 237, 23V ZSU -3* 

me 14 91* 9 -9 -1*. 

7 ZV 2V Si* 

D D 

47 17 18V WV -V 

35* 87 68i« 67V 68V +V 

B3 ZV 3V 3V 

16 *V 91, . ffV -V 

230 123+ 12 12V 

56 7V 7V 7V 

7 8V 61+ 8V +V 

3660 2W, 1BV 1«V “IV 

121 BV 6V 6V -V 

t 18 . 11 . 10V 10V -V 

1677 26V 25V » -V 

70 281} 28i+ 281+ -V 

610 7V «V «F, 

Uo 4 131, 13V. 13V ■“7, 

.13 48 95V 94 94 -1 

153 19*i 1BV 1BV 

- ’ 1066 12V 12V 12V -V 

26* 5V 43* 4V — 1* 

68 3V 3 3 -V 

38 19 . 1fii 2 19 

27 33 4 3% 33* 

99 6V 81, 8V -V 

98 7 39V 38V 33V 

SB 1BV 151+ 15V -V 

36 8V - 5V «*i -V 

20e 321 Z3*t 22V 231+ +V 


47} +1* 

13V "V 


5 11 IcBj 103, -V 

1 20 20 191, 19V -1, 

.50 156 121, 11V 11V -V 

183 fO-", 103* 1DV 

184 7i* 7 7i* + V 

255 29 25 271, + 71, 

60 a 57, 57, - 1, 

60 24 15V 15 IS 

t 53 81* 8 B -I, 

94 24% 2*3, 2*V -v 

28 14 12% 12V 12% ,i 4 

58 7B8 35% 35V 35V -% 

(0 738 12>* 12% 12V -V 

.12 31 21 20V 21 -■* 


2 

43 

17 

.18 216 


544 187, is% 19V +V 


8 8 8 
0 83* 8*4 

171* in, 171, 


1130 »-U 
31 201, 


V 9-16 
20i* 20V 


Catantf .1*e 
CanonG 
Canon! S\t 
Canrad 

CapSwt .I6e 

CapFSL SO 

CerdOis ,04r 
CanSo a 
Caremfc 
Cordis 

CsraorC .081 
, Canon t 

I CascadeL40B 
Caseys 
Cancor s 
CntrBc 1.80 

Cartcor 
CenBcp 2.05b 

CnBshS 152 

CFdEBc 1.12 

CJerBk TJO 

CnPaS* .50 

CRsvLf .18 

CWrsBn .84b 
Centrxrt BO 


8V 8V 8V 


nor ir* iw* \bi* - 1% J ex* 


S3 24% 24V 241* -v 

10 7V 71* 7i« -V 

13 I7V 17 17V +V 

143 97, 3% 97, 

109 17V 1®. 16% -V 

173 11% 11% 11% — V 

408 12V 12V 121* 

21 7% 7% 7% 

100 4 33, 37, -V 


4.35a 87 

B3 


157 11V 107, 11 


66 25 24% » +% 

79 10V 9 V 10 -V 

67 31% 31% 31% 

482 16V 1»* 15% -V 

38 46% 45% 45*4 

41 31V 311+ 311* “% 

61 38% 36 38 -% 

38 28 25% 26 

1 131+ 131+ 13V 

342 187, 15V 167, 71V 
20 28 28V 28 +1 

6 371, 37% 37% - V 


20i+ MV -V 
33% 33V 


GmnBio 

Damn 

DartGp 

Dstcrd a 

Dta 10 

DtBwtch 

Datpwr 

Dateqs 

Dfastti 

Datum 


Dauphn 
Davlw s 


IV 17-1BV 
11% 11*4 11% 


IQ 9%t0 .+;>* 

9 81+ 8% ... . 

«**. 3 is* +v 

23 22% 22% Jc, - 

24% 24 .24>v — I, _ 


206 26% 28% 


2 33%-23% 23% _ -:T, 

135 19V 16% 19% +% 
33 14 13 13V +*% 

22 23% -231} 23V- -V 


FJerM 1.80 137. 34% 34V 3«* -’* 

FKyNt a n 52 27% Z7i* 27V - 

FMdB 1.60 213 45 42V 42% 


PIMMh 

■56b 

39 

13% 12% 13 

FtMkJB 

1.20 

36 

16% -W, J«V 

FMdwC 


2 - 

4% 4% 4% 

FTMllSv 


88 

29% 29V 73% 

FNtGa a 


-a 

32 32 32 

FNtCM 


118 

8% 7%' 8% 

FNKSn X 


11 

34 . 33% 34 

mob 


-63 

1% -.1% 1% 

Fwsra 

.02® 

448 

21 . 19% ZV 


2i. i«van +1V 

.80b T . 18 18 18_ IrV:.., 

.40 "96 : 14% 14V 14% 

1J0 9 - 41% <0 *1%. +1% • 

2 B% W4 9%. — ? 

.96 SO 34 ■. 3a%-337i' -% ’• ' 
JBO 97 SB ; 2SV.25% . . 

•140 T63- ' S« S ' Ilfc- ’. +i*i 

.44T 14 14 14 - 1* ' 

t . 10V 10% 10V +V - 

1.60 70 367, 36% 367, J. 7r "" 

1.12 247 427, 42% 42%. 

1 234 32% 32 r B®+ +V 

L28a 1Z 27V 27% 27V - V ' 

SO 141 8% 57, 6- +V 

220 20 52 51 52 -%’ 


170 5V 47, 5% 


ASecC s 1.02 288 26% 

AmSft s 252 12% 

ASotar 337 3% 

Amrttr a 1 60 392 32% 


9-16 -1-1« 

28i* +1, 


SOUTH AFRICA 

May 23 p 


Price * + or 
1 Rand 1 — 


Abercom 

AE&Cl 

Allied Tech. 


— 1.70 
— . 8 
— • 61.0 


JAL. 6,840 I —150 1 Anglo Am Coal- J <6S 


Jump - I BOO l ... 

KaJrma.. : 308 ; —5 

Kao Soap™— ; 840 -11 

Kashlyama ; 694 — 16 

Kirin — ™i 687 J — 8 

Kokuyo ™i S6X —81 

Komatsu 445 1 —4 

Koniahiroku 680 +5 

Kubota- — — 338 —3 

Kumagal 986 ' -9 


Anglo Am corp J 26.75’ —0.15 
Anglo Am Gokf™ ISO 1 —1 

Barclays Bank.— 20.25- 

Barlow Rand..— ^ 12.5 : 

Buffo I* _* 66 I 

CNA Gallo 1 3.05, +OJ* 

Currie Finance...! 4.25- • 

De Boers 10.90 —0.05 

Driefontoln 91 —1 - 

FS Geduld 56.75 


A -559 1 -1301 Gold Fields BA -• 36.79 -0.45 


4.45 +0.10 

14.10 -0J6 
19.65 


NOTES — Prion on this page are as quoted on dm 
individual exchange* and era last traded Dries*. $ Dealings 
suspended, xd Ex dividend. xcEx scrip Issue, u Ex rights. 
xa Ex all. 


Kyoto 4.830 , -130 

Maeda Const 593 —12 Highvelc Steel.., 

Muakino Milling. 1,110 —50 Nedbahk ........... 

Myakita..™ ......... 1.010 ! +10 OK Bazaars——,' IS.®5 

Marubeni 324 5 -9 Protea Hidgs 1 2.35 +0.18 

Marud^ 56B . —5 Rembrandt 39 

Marul 1.170 -20 Rust Plat 16.8 —0.3 

MEi — >1,600 Safren ) 16.0 +o.3 

M*ta Elec Works. 768 —3 Sage Hldgs™—...: 9.65 +0^5 

M'bishl Bank 1,560 +10 SA Brews.™——: 6.29 —0.05 

M'bishi™ — 562 • —13 Smith IAG1 ' 26.5 +0.5 

M,biBhl E act 3B8 +1 Tongaat Huler...^ 7,85 -0.05 

M*b shl Estate™. 67Q * — 2 Unisea .1 5.36 +0J» 


Amrwst 

Amgen 

AmskS .72 

Amaak 1.20a 

Amped s .48 

AntoRJc 

Aimlyl 

Anaren 

AndrGr 

Andovr 

Andrew 

Andros 

Apogee .12 

ApoWC 

App«C 

ApIBio s 

ApMCm 

ApidUt 

ApkffiJr 

ArcMvei 

ArgeSy 

ArteB JBOC 

AtW 

AsMoa 

AsdBcp JO 
AsadCo 

AsdHst .12 

AatroM 


252 12% 12 121+ 

337 3% 3% 3V -V 

392 32% 3fi, 31% -% 

89 20V 20i* 20% -% 


843 BV TV 7% -% 

30 21% 21V 21% +% 

10 38V 38V 38% +V 

64 IB 15 I5i 2 
734 14% 137, 14% 41. 
73 10 9U 9% -V 

SO 12% 12% 12% -% 
2 12V 12V 12V -% 

10 67, 67, 67, -% 


CatmpPt .10 

ChncCp 

CbauEn 

ChrmS a St 
ChrtFdJ 
Chanue 
ChfflhM JBa 
Chasm .48 


SO 765 20% 1fl7, ig>. -% 

98 10V » 8V -IV 

14 17% 17% l/% 

ffla 9 21% 21% 21% -V 

.48 105 IB 18% 18% +% 

667 20% 20% 201* ~b 

40 8% 8 6 

SB 63* 27% 27 271, 

114 6% 6% 61* 

157 16% 161* 18% +V 

-12b 60 11% 11% 11% -% 

1.60 3 24% 23% 24i* 


265 

12% 

12 

IS 

250 

rt 

7 

7*+ 

313 

2% 

*3. 

rt 

608 

12% 

irt 

12 

108 

5 

4% 

5 

11 

6 

SJ+ 

rt 

101 

s% 

rt 

5 

us 

rt 

6*« 

rt 


1.96 7 SSI® 38% 3S% 

SB 16% 151* 15% 

38 8% -5% S% 

JZOo 321 23% 20* 231+ 

718 15% 13% 131* 

49 3% 3% 3% 


as a 1 * »% av 

287 26 ■ 247j 25 +% 

810 18 15% 16% -% 

12 IV H« IV +% 

303 11% 11V 11% 

2 «% 8% 6% / 


143 23 1 } 231+ 231* +V 


5% 4% 5% 

83 9% 9% 9% -V 

4347 21% 107, 207* -iu 
1087720% 19% 19% 

239 25% 24% 24% -% 
61 15% 15% Wi* +% 

8« 28% 25% 281+ 

21 9% 9% 9% 

230 6% B% .6% . 

353 21 20% 20% -V 
185 27 28% 27 +T+ 

34 8% 7% 7% -V 
578 9% 9% B% +% 
25 20% 29 29% +% 


CANADA 



Astrcm 

Astrafl 

Astrosy 

Atcor 

Athey s 

AticoFn 

ASGsU 

ABAm 

AOnffiC 

AllnFd 

AflRn 

ABRes 

AiSeAr s 

AudVid 

Awstran 

AtwdOc 

AulTrT 

AulMed 

AutoSy 

Autmtx 

AutoCp 

Auxton 

Avacra 

AvntGr 

Avmek 

Avatar 

AviatGp 

AzKM 

Azteh 


SOb 185 27 28% 27 +1+ 

3* 8% 7% 7% -1* 

578 9% 9% 0% +% 

-80 25 29% 29 29% +% 

10 6% 6% 6% 

.12 212 12 117, 

50 11 10% 10% -% 


uiLwn SB 

Chcmex 
Cherake 
ChryE -12 b 

CtMsUf % 1.60 

ewew 

CfiiPac 
CteDs 
Chiteod 1 

Chcxner 
Chranr 

CfuOw s .38 

Chym s .10 
CtenF s 1J4 
QnMic .Olr 


1612 17, 
2070 7% 
2 481+ 
62 67, 


481* 4ffl* 48% +1+ 
67, _ 6% +% 


302 9% 9% 9T« 


1T34 11% 10% 10% 


.10 21 13% 13% 13% 

114 71, 71* 7i« -% 

M 10 17 17 17 

41 11% 11 11% +1 

13 7% 7% 7% + V 

252 135 32 31% 31% +% 

2« 23% 23% 23% +V 

•90 221 34 33% 33% 

9 11% 11% 11% — % 

179 10V 10 10V 

61 381* 38 36 

150 14% 14% 14% 

1300 24% 22% 23V -% 

6 4 33* 3% 

8 181} 16% 16% 

17 6% 8 8% +% 

112 47, 4% 4% 

75 II 10% 11 + % 

34 6% 6% 6% -V 

19 8% B% 8% 

86 6 5% 5% -V 

35 5% 4% 4% -% 


75 II 10% 11 + % 

34 6% 6% 6% -V 

19 8% B% 8% 

88 6 5% 5% -V 

35 5% 4% 4% -% 

17 10% 10V 101+ 

970 23% 23% 231* >1+ 

198 10V 17% 18 +% 

290 171j 17 17 -% 

.20 16 5 47, +r, 

52 2V 2 2i« + % 

B B 

220 345 51% 51 51% +% 

Oa 1 6% 6% 63* -% 

175 3 2% 3 


BBDO 220 345 51% 

BIW Cb .10a 1 fii* 

BPI Sy 175 3 

BRCom 312 9% 

BakdC 61 75, 

Bakrfn la 72 36V 

Baldly .80 1 73 

Baluk s 29 83* 

BattBcp -10e 1125 23% 

Bn Pone 224 13 50% 

BancP 8 10 23 

Sancofcl .90 3 2 19% 

BcpHw 124 134 31% 30 31 

.Banctec 36 9 8% 9 

BangH .80 75 BV 8 8' 

BkDel s 1.20 4 28% 27 2| 

BKNE s 1.80a 87 45 

BkSou .68 849 335* 

Bc+*s 8 92 13% 

BMowa 1.56 29 49 


C&Sou 1JZ0 5 

CtzSGa .78 4 

COM 1X4 1 

CttUf A t 2 

OzUt B 1-06 Z 
CltyFed .40 11 

CtyNCp -88b v 

CttyScp 1.04 Z 

ClalrSt s .10 11 

CteriU .88 K 

ClesicC 5 

ClaarCh Sk 

CleviHt 2 2! 

CUMme 27 

CowF 83 

Csfflm SOo 6 

CatSav 17 

CobRac 5 

CobeLb 24 

CoeeBa ,98a 15 

Coeur 64 

Cocwiic 14 

Coftmt s 86 

CotabH 14 

Colagen 10 

Coffdl 30 

Collins 28 

GolAfln .48b 20 

CBcgp A -BOe 84 
COnGas 1.56 79 

CdGs pf 1.80 7 


07 83 81% 81% -% 

10 27 267, 27 +V 

15 19% 191* 19% 

. 290 30% 29% 30 +% 

108 9t+ 0 9 • 

.38 835 17% 17V 17% +% 

.10 304 r»« r 7% 

1X4 118 53% 62% 527, -% 

■Olr 688 19% 19 ' 19 - -% 

•12e 137 341* 33% 33% -% 

1348 20% 18% 191* -IT* 

t 19 8 7% 8 

130 5% SU 5% 

120 5 35% 34% 35 -1+ 


476 22>* 21% 22 


1-04 151 30% 30% 30% 


26 39 38 98% -1+ 

21 33 32% 33 

1818 10% 101+ 10% . ~% 

138 27% 27% 27% -% 

27 36% 30 38 -1% 

1880 24 23 23 -% 

S3 25% 25 28% +% 

5 Ti* 71* 7i« 

94 171+ 17 it -% 

23 20 19% 20 -V 

277 19% 18% 187, -% 
63 14% 14 14% +% 

6 7% 6% 71* 

17 14% 141} 74% ~1* 

5 3V 31* 3% 


EfiaCry s .80 

DiaBonc 

Dtbrd 

Dieaon 

Dlcmed 

Dialog 

DagiCd 

Dinmffl .40 

Dionex 

Dionfc 

nh«n n n 

;• M 

' own . .. ■ 

DbcuOT' *'■ 
ObGfU ' '20 
Dom8 fStt 
Doeovn 1^6 
DrchH SO 
Dgftcm .40 
OoylGB SB 
Ornate SOe' 
Drashr ,16a 
DiasB s 
DrtwNt 
Dradr 
DrayGr • 

DucfcAl, S3 

DuokD ■ 24' 

Sffi" 

Durhm s 1.28 

Ouriron SB 

DurFH . .16 

Dycora 

DynRs 

Dynscn 

DyntchC 


2 4 

20 11 
’1 2 
330 3 
1 50 3 

26 I! 
41 71 


4 4 4 

13 ' 12% IS 
27 27 27 
3 2% 3 

33 321+ 32% 
12% 1Z 12. 
7% 7, 71, 


50 33 321+ 32% 

26 12% 1Z 12. -% 

41 7% 7, 71, 

121 6 5% 5% '■-% 

48 . .28 25% Zlf . >% 

35 91+ 9% 9S* +1* 

271 86% 35% 35% + V 

IS- 4%, ’ 4% 4% . 




248 17% 16% 17 


39 38% 39 
141+ 14 14 


2 % 2 % 2 % 

20V 20 20 


b a i^i)^ 

oe 84 14 13V 14 

I 79 18% 18 181+ 

1-80 7 18% 18 18% +% 

I 118 33 31% 32% -1 

179 16% 18% 18% 

.74 135 19% 18% 191, -% 
9 8% 77, 8% 


13% 

207, -% 


72 36i* 35% 38 +% 

1 73 73 73 +2 

29 83* 8% 83* +% 

1125 23% 23V 23% +% 

13 50% 49% 50% 

10 23 22% 223* -% 

32 19% 18% 19% + % 


ColUAe 
Coir Tie 
CotoM 
COluFd 
CofSav 
ColuMII 
Comar s 
! Coman: 


146 22 20% 20 20 . ■/*.. , _ 

-20 - 23 171* 16% 18% -1+ „ *. W 

.40 ffl 16 151,15% - % ^*8 

■M 7Z 24% 24 24% V\* 

X0e> 284 12%. 121+ ig, +% “J™ 1 „ 

.16B 34 17% 17% T7% 

,58 20% 201* 20% -% • 1 ,®8 

1525 1- % * -1M6. - 7 * 

66 18% 18 16 -1* 

__ 47 . « - 17% 1* . +1+ ' 

^ . 154 16% 161* 16% -% g 0 "* 3 

r +i - & .,0. 

-27 19% 10% 19% GaFBk 

1.28 27 397* 38% 30% — 1. GarMd 8 .08 

■56 100 11%lR «'- ^ 

.16 286 17% 17% 171+ g? 6 *? • ■* 

19 11 11 n • raSSll 1 

1 a s 2 -n ® - j 

C c GdTaco 

114 1% 1% 1% +% 

l 30 5% 5% 5% 

.1256 9% 9 9% +% 

230 9 27, 27, +% 

I « US S, ■’* & 

1550 j V % : +1-10 Graph! 

« & 5 4 * 1 * I ' 


12% 12V 13% fV 
13 


FlghUn - TO 3<+ 31* -3% -• 
RorfK 9. . .. 31 -37,; 3% 37, ■ . 

HaCora . JS6b 2 28 28 28 -% 

HsFdJ .15* 975 19% TB% 18% 

FteGdir 13 15 44% 14% -V. 

PIMFI-. a . .80 516 38%. 37% 38V- .- 

FlowS s 472 15% 151+ 15V +V 

Hurocb SA 133 131+ 12%.13U':+% 

Faanr 213 4% 37, 4 - -% 

FUon B .07 1098 19 18% 18 +% 

PUM..-A .09 181 17% 17% 17% .* 

For Am" .96 100 3t 3TO* 31 +% 

FareslO. . 1 -34 - 20% . 20% 20% +% 

Forach '■ .22 Si* :7% 7% —if 
FortnF ' 729 20V» 20V- +.%*- 

FbrtnS - -150 1% T% 1% +;%- 

Forum .08 Z13 10 0% ^10 

Fewer .10 143 '5V *% 5% 

FrnkEt SB . 34 18% 16V 18% .+% 

Fakfl* MB - 30% 28% 30% +4 

Fraeftfl . 33 - -8% 81 ~ 

Freest ; 79 11% H 

Flemnl • .48 957 - 26V 2t 

Rum* « ■ 438 7% 67i 

AdMB * r- J2 ,334. 

• -G^G 

GW . • 92 8 --7% 




79 % TW, 1lV +% 
^ - 1 % 
438 7% ■ BV 7 • .—% 
,334. -10VI<1^.S«% -% 

• -G’^G - 

« 8 -'7% 8 
Aw 13% 13% .13% . -V- 
29 12% 12 J2 -V . 

96 -11% II T1V +V 

87 7% 71+ 71+ 

ll Ss. Si. ift, ;? 

8 15 14%: 15 +T+ 

5 28 27 27 -V 

48- 18 151+ 15% -V- 
E Z% Z- *».- +% 
70. 4% 3% 37, 


96 111 

87 7% 

74 Z% 
25 Wh 
8 15 

5 28 

48- 16 
O Z% 
70. 4% 


2348 7T, 

137 4 . 3% 3% '.7% 

I* B 8 . .6- 8 ■ -% 

233 14% 14%. 14%-= -1+ 
08 138 7% 7% 7% +V 
l» 18 141+ 14% '14% '.. 

-24 2560 20% 20% 20% -% 
56 17% 171* 171+ - 

0 ' 39 27% 27 27 . -% 


7% 7% + % 

F« rh 


16% 16% .+% 


Comas! s .12 


45 44% 44% +1* 

33V 32% 33 -V 


48587 Bank Mont 827% 27% 27% +% 


516% 16V 181* 
811% 11V »V 


18D0 MnfTrst 8143* 14% 1+5, - 

26444 NalBk Cda 619% 18% 10 

8200 Power Corp 833% 33% 33% -% 

830 RollandA S1W+ 19% (9% -t, 

57835 Royal Bank 529% 29% 29% +% 

1600 RoyTrstCo 520 19% 10% -i* 

425 SteinbrgA 539 38 38 

Total Sates 1.472.869 sharps 


BkMAm l 

Bardwt 

Banta s 

BatortD 

Bams 

Barton 

BsTnA 

BasAm 1.041 


92 13% 13 13 

29 48 47% 48 

4 10% 10% 10% 

3* 12 11% 11% 

779 IBi* 15% 161+ 
20 6% *V 8% 

373 181, 17% 18 
77 3% 3% 3% 

22 9V 8 9 

38 121* 12 12% 


Comma .18 
ConxSal 
Comoro Z10 
CmdAIr 

ComBc ,50r 
ComB pi 
ComBsh aO0 
ComCUr 112 
CrncsU 1.04 
CmBCol .36 
CmcfBn 2 


1 38 36 36 +1t* 

269 13% 13V 13% +V 
8 14% 14% 14% +t* 

254 26% 28% 26% -% 
74 12% 12% 12% +»* 

180 2% 21, 2% -% 
67 30% 39<+ 3SH* -u 


EMF • 230 3 27, 27, +% 

EMPI .8 7 81} 0% -V 

EZEM 364 10% 10 10% 

WW % +1- 

iaa w b | 

EamF 50 10% 101+ 1ff% -% 

B»nu> i.oi an an, ai% ais, - 

EdSsuH 1.40b 6 18V 18V 10V +r 

EdCmp .09e 68 -10 9% 9% 

Bton* 13 16 16 16 +% 

BCtifc 86 101, io 10% '+% 

SPli 1.48 2678' 14% 14% 14% 

Ben -07*122 10% 1D% 10% +% 

Elbtt g 1 11% n% 11% 


.78 Iff 
-44 15 


42 -12% 12 12 . 

61 21. 20%. 21 

70 % 11-181 Vlff-% 

714 141+ 14 14%. .. . 

123 13% 12% «% -V 
187 17 167, 17^ .Z 

15 13 «% 12% 

184 7% 7 71 j •+% 

198 6% 8 8% ' “% : 

122. 15% 15% 151+ . - 

10 3% 3% 3% -V 

731 5% 5% 6% -% 

31 iT 7% 8 -V 


3?^ IT 4 l® 1 * +D+I GWF3S AOr 


tlWl g 1 

Bco 8 .7210 

Bderfl -22b 2 

EUon .18b 21 


Bwff .flOa 153 36 35% 35% 
BayBks 2.32 124 53% 53% 53% +% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


Bayfy 

Bayou 

BIFuse S 
BellNt 

BetlW .10 

BndiCf 
Benhan 
Benhn wt 
Berkley .32 

BesiCp 

BfltzLb 1.20 


.12 83 6% 

5 5% 

488 7% 

86 2 

•10b 20 9% 

HO 9% 

18 19f 

37 131. 

.32 242 15* 


6% 61* 6% 
5% 5'* 5<* 
7% 7 7% 

a it, V, 

9% 9 9 


12 Monte 

Hate law Suck 


P/ Sit 

Dm. YkL E lOOsHigli 


Dos* Pm*. 12 Month 
QbmDosb Ifigh Low Smdc 


100s High Low Quote Q«a 


Law Stack 


Cm Pto 

2™ F™ 1 I Billings 


! Continued from Page 33 


147, 8 

11% 8% 


62 34 

'A 

3% % 


1t% 7% 

18% 10 


-14% 8% ShrarS 
2% 7-16 Sharon 

18 8% Shoptrt 

15 121} SterHSi 

13 10 SierSpi 

15% 10% Stercn 
7i z 5% Slfco 
15% 8 SlkeaAi 


SbdCp SO * S 3 
AflftMrl 7 

S«Cap16e 1.2 9 11 
SefeDli 7 

Seles 4 12 

Semteh 42 

Srvtsco .28 2.6 IS 3 

Servo 23 1 

Salon s .12 .7 11 73 
StascS la US 29 


1 55% 

7 1% 

117 13% 


55% 55% 55% -V 

1 % 1 % 1 % 

13% IS, 13% +% 


is, 13% +% 

« 4 ^ 
ss+ 59+ 

3% 3% +% 
10 10 -% 


Spence t24 
Spndthn 
Spodi wt 
SMPrd .80 
StdStir IDs 
Sianwtl 


3.0 23 56 
35 


20% 11% StarrtH 
53* 4% SlriGap 


10 % 10 % 10 % -% 
161* 18 16% +V 

12 11% 12 +i* 


ShopMIflb .9 31 

&©rt«n 47 38 

SierSpn^TI 2.4 29 30 
Stercn .40 36 10 94 

Slfco SO 3.4 21 11 


6 29 12 11% 

745 9-16 % 

31 171+ 187, 

47 38 14 13% 


% “1-1816 

"'I . It 


SterlEI 
Sri Ext 
SteriStt.136 
SUutW 
SumltE 


. 11 6 % 

47 38 14 13% 13% -V 11% 4% SunSLn 

24 29 305 11V 11 11% -% iTt, Sun* .4 

3.6 10 94 10% 10% 10% -% 20% 181* SuprFd.44b 

14 21 11 6 57, 57, -i, 2% V SupCra 


11% SumtEpll.80 11 


41 6 63 191 

11 It 3 66< 

263 5 7% 

10 5 ua 
3 5% 

18 18 2 
10 20 181 
1.6 25 77 6% 
19 2% 
1 S% 


B 6% + % 
B% -% 
1 % iS -% 
19% 1»a -V 
68 68% +% 
d 77, 77, 
17% 17% 

5% 5% -% 

17, 17, -% 


1% Technd 
77% Te)onR.309 
2 Telseon 
21V TeHlex .44 
8% Teffitta .36e 
7% Tebd 
2% Telesph 
3% Tenney 
4% Tensor 


YM E IDQs High Law OoofeCta Blrxffy s 
4 2 i' ( £ BioRes 

.1336 2000 u211 7 u2O0% 211 7 g+2 

51 2% 2% 21 r B'Wnel 

1.6 13 3 20V 28% 28% -% B*«it 


1613 145 10V 10% 10% +% 


18% 181* 18% +1+ |31% 22% TeiCdgl.20 


15 5% 

10% 5% 


SikeeAs .20 1.4 14 43 14% 14% 14V 


10% SmthA .60 


18% &% SmthB .80 35 
15% 127s Snyder 2 ll 
6% 5% Solitron 

151} 13% ScrBPrn 
1% 0-16 SoTex 

10 7% SCEd pf 1.02 ll 
10% 7% SCEd pfi06 11. 

11 7% SCEd pfl.06 It. 

11% 8% SCEd 011.19 10. 

49 3»* seed pi4.aa 84 

13% 10% SCEd pH 46 ti. 
22% 16% SCEd pH 30 11. 
311* 16 SCEd pl2L2T 11. 


12 192 

35 77 

11 15 52 
8 128 
48 62 
10 


192 191} 19 


17% IBS* 17 -% 
15% 151+ 15% +1, 


2% % SupCra 

T41+ fli, Suplnd JOa 

17% 11% SuprSr .36 


10 3 
1554% 

.48 3012 1 
0 1 6 12 44 

15 


Iff* 16% 16V -V 


5% TexAlr 4 2 

5% TaxAE 39t 6.841 30 5*.' 

16% TexAEpt 24 201, 

2i : Txkm 42 248 2% 

2 ThorEn 26 4 2% 

33* ThrO A .10 17 11 8 

2% Tdwan V 


27 4 S’, 

170 3'b 
13 30 5V 
5 7% 

10 29 


Birtchr 

■BlahGr 1 
BleWnd .20u 


25% -V [Btaaiw 


241614% 14% 14% +% 


86 2 17, 1% -% 

20 9% 9 0 -% 

110 9% 8% 0% +% 

16 19% 19 19 -V 

37 13% 13 13 -t+ 

24Z 15% 15% 151* +% 

272 7-18% 7-16 

538 33 32% 33 +1, 

2 23% 23% 23% -1, 

104 187, 18% 18% -% 
IT 143, 1+V 1+H, + t 4 

168 -4% 4V 4% 

253 1*+ 13% l5* +% 

180 7 6** 7 

152 7 6% 6% -1* 

50 17 16% 16% “V 

80 3 2% 3 

5 7% 71+ 7% +% 

154 8% 8% 8% 

126 41* 4 4<+ -% 

48 5 5 5 

24 8% 8% 8% 

62 4% 43+ 4% 

145 % 5-18 5-10 


5% 5% 

20 20% + V 

2% Z% “% 


CmcJFd 

CniBhr SO a 
CwIthB . 1 

CwIthF TJ24e 
CmwSv 

CmwTi 1.60 
ComAm 
Comlnd .38 
Com5y , 
ComShr .60 
CrnpCd a 
CmpU a 
Compaq 

CmpoT .Olr 

CmpCr .40 

OmpraL 

Cntpcre 

CmpSv a 

Campus 

CCTC 

CmpAs 

CplAut 

CmpDf .08 

Cp£m 

CnrptH 

CmpLR .12 
CniptM 
CmpPd s 

CrnpRs 

CmTask .05 

Cmpum 

Cptcfl 

Cmpirc 

Cmsnre 

Cormhr 

Comstk 

Cmpshp 


tuu 4 41+ +% 

1 IS IS IS -2 

7 18% 18 18 

1 . 53% 531, 63% 

1 79 79 79 +% 

18 357, 38% 357, +L 

133 14% 13% 13% 

39 471+ 48% 471* +% 

234 131, 12%. 13 -I, 

24 10% 10 10 -l| 

3 21% 21% 21% +tf 

238 77, 7% 77, 

20 11% 11% 11% 

8 30% 301} 30% 

194 2% 2 2% +% 

3155 28% 28% 2ffU -% 


391 10V 10 


159 21% 21% 


1 8 8 8 +1+ 

1108 01, 9 9 -I, 

47 11% 11 11V +1* 

452 29% 29 29 -% 

19 S% 53+ 5% -2 

257 127, 12% 123* 

314 10 83* 9% -4 

121 3% 27, 3 . ' 


EteCBte 
OCath s 
EtoNud 

Elcflni 
ElcSd 
BcSena 
ECplarl 
BctMta 
ElIzWW 2.80 
Elmana 
. ElrcnEII 
I Emcor 
> EmpAir 
Emiilex 
Endta 
Endwco 
EndoLs 
End wffi 
Enrgaa 1.80 
Engnte 1.08b 
EngCnv 
EnFact 
EnpCtil a 
EniPub 
EntrCpt 
Envrdn 


1 11% T1% 11% 

72106 19- 16V 19 - ' 

2 15% 15% 15% -.1* 

*21 M% 18 16% +4 

17 6% 5% 51} 

111 4% 4% 4% +% 

2017 7% 7 7 -% 

208 23% 22% 23 -V 
143 1S1+ 18 IS 
38 14 13% 14 +% 

13 221+ 21% 21% -4 

10 5V 51* 5V “V 
36 12% 12 12 -ll 

171 11V 101} 111, +4 
13 35% M 38V “% 

iai 27% 27% 27% 


GtSoFd 

GfWrah J50e 
QraenT 
GrtfTfch 
OwthFd 
Giech 
GuarFn 
QuarC . .6 

GuarNt 

Quardp .44 
GooatS 


.31 6 . 7% B -V • 

333 12% 11>, 12% 

157 20 193+ 29 “+ V V 

48 1lf}"11 % IIt+' tV - 

25 8% 81+ 6% .+ %. - 

7842 23% 17% 20 L +Z-. 

12 5 5 B +% .. 

40 5% : 5% 5% 

466 - 137, 131} 13% .... .. 

28. TV J 7% -+% .: 

2 21V «V 2T% ;*V--' r 


67 ,- 6 % 


11% 11% 11% 

134 13-1811-1813-18+% 
188 87, 8% 87, +4 

*» 87,.9% 94, 

6®. . 4 3% 4 - +% 


HBO 

HCC 

HCW 

hs tx 

HB Mn 
HM0 Am 
Hath Co . 


66 4 3 

29 6% ® 

195 13% 1i 
29 B 8 


158 27 20V 261+ -% 
17 19 18ij 19 ' 

85 18Tj 18 18% +V 

B0 1T% 11 11% +% 

23 9% 91} 9% 


4 2 - 18 18. 18 • 

192-151+15 15V 

70 15% 15% 15% 

4009 15 14% 15' •+.% -- 
■03e47 121+ 12 . 121+ — } V ’ 

H "H 

J 01 321 22% 21% 217, ■/■./' ' ' r 
.06*15 10% 10% 10% 1 

.1012 8i+ 8i« BV +V- - 

■ 23 14 13% 13%:-% 

4 ‘ 5V 5V-5V ‘ - ' 

116 1Z7, 12% 12% 

-24 37 26 22% 24 +?;- '. 

TT. 19% 191+'. 191}. j-V-i-. 

5 4% 4V 4% 

46 . a%- a% 2% -x 

» 5 • Si* 5V 5V "■ ’ . 

582 2% 21* 26-16+1-18 • 

3 1033 11T% 16% 17%-+% 

, 2L 7 ~ Bk «V. ■-% •■ .. j 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Plessey decline upsets equity market and index 

closes 10.7 down at 1,010.2 
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Account DetHng Dates 
Option . 

•First Dec! ant- Last Account 
Dealings -ttons Dealings Day 
May 13 May 30 May 31 June 10 
Jane 3 Jane 13 Jane 14 Jane 24 
Jane 17 Jane27 Jane 28 Jaly 8 

* •• Ntwtimi " dMHngi mty ttlw 
pises from S M am two taafewn days 
HiOv, 

The announcement of three 
further takeover bids whetted 
speculative interest in London 
stock markets yesterday, but the 
FT Ordinary share index’s 
current . flirtation with its all- 
time high was dealt a minor 
blow by widespread falls in the 
Electrical sector. Debenhams 
again held centre stage on hopes 
of a counter to the Barton Group 
offer, but opening business was 
also highlighted by news of a bid 
for Can and Dnffus from Dalgety 
and Hnuterprlnfs move to 
acquire Tonndeslgn. Rugby 
Portland Cement later revealed 
agreed terms for John Carr 
(Doncaster). ' 

Wall Street’s failure overnight 
to capitalise on its record run 
made little impact on blue chip 
industrials in ' London. The 
undertone ' was basically firm 
prior to the receipt of dis- 
appointing annual results from 
electrical giant Plessey. News 
that profits were below recently 
downgraded market projections 
produced a wave of nervous sell- 
ing. which spilled over to other 
leading stocks. Thorn EMI. a 
good market recently on take- 
over speculation, ran back 
sharply, whQe Ratal also came 
under pressure. In the mean- 
time, a cautious address by the 
BSR chairman at the annual 
meeting unsettled high techno- 
logy issues. 

Stores remained the most 
active area of the market with 
Habitat Motheieare and Harris 
Qneensvay the strongest bene- 
ficiaries of the proposed Barton/ 
Debenhams merger. The market 
generally, however, drifted 
lower and in the after-hours’ 
trade became noticeably nervous 
following, revived weakness in 
Plessey. Analysts returned from 
a meeting with the group in a 
bearish mood and the price 
slumped to 144p before dosing 
26 down at 148p. Other Elec- 
trical constituents of the FT 
Ordinary share index followed 
and the . combined losses were 
largely responsible for a closing 
fall of 10.7 in the measure to 
1,0102. 

Government . stocks resisted 
the effects of a stronger dollar, 
lower U-S. bond prices and a 
warning that UK interest rates 
could remain high because of 
excessive monetary expansion. 
Opening indications for Gilt- 
edged were easier, bnt prices 
later rallied to close with few 
changes on the session. 

Clearers eo down 


rs go 

banks 


Clearing banks were neglected 
as investors?* attention - was 
directed elsewhere. Uoyds 
drfited down 14 - to 578p mid 
NatWest 12 at 663p. while Me* 
days closed S lower at K5p. 
Midland ended 4 cheaper at 
358p, after 355p: shareholders 
have approved the .group’s' pro- 
posals to increase Bs stake in 
the loss-making Californian 


bank, Crocker National, from 57 
to 100 per cent. Elsewhere, 
Royal Bank of Scotland fen 8 to 
274p and Standard Chartered 
dropped 9, to 468p. By way of 
contrast. Discount House Cater 
Allen jumped 13 to 538p, after 
550p, in response to better-than- 
expected second-half profits. 
Union hardened 5 to 710p in 
sympathy. 

Lloyd’s Br-fter Kinet, 
depressed of late by fears that 
further substantial provisions 
will be required to cover the 
substantial underwriting losses 
incurred by Its Richard Beckett 
agency, rallied 8 to 210 p. 
Stewart ViigUm improved 5 
to 602p as did Sedgwick, to 390p. 
Composites were inclined harder 
and takeover favourite Commer- 
cial Union hardened a few pence 
to 228p. 

Young and Co featured 
Breweries, rising 10 to 210p 
following the preliminary 
results. Bass, at 568p, and 
Whitbread, at 221p. both held 
their overnight levels after com- 
ment on the respective trading 
statements, while Allied Lyons, 
preliminary figures scheduled 
for next Tuesday, hardened a 
penny to 195p. Hlgsons were 
suspended, at X77p, pending an 
announcement. 

Receotiy-firm leading Build- 
ings wilted in the absence of 
further buying interest. Blue 
Circle gave up 8 to 550p on 
reports that the company was 
experiencing problems with its 
Indonesian cement ' operations, 
while Red land slipped 4 to 309p. 
Tarmac, however, remained a 
firm market and hardened a 
couple of pence more to 592p. 
On the takeover front, timber 
group John Carr (Doncaster) 
closed 8 higher at 91 p, after 94p, 
following the agreed shares and 
cash offer worth some £65m 
from Rugby Portland Cement. 5 
lower at 124p. Elsewhere. John 
Mowlem firmed 6 to 224p on talk 
that the company had been 
awarded a London dockland con- 
tract, but Walter Lawrence died 
4 to 21 Op following the chair- 
man's cautious statement at the 
annual meeting. French Kler, a 
strong market of late on news 
that Trafalgar House had 
acquired a 14 3 per cent stake, 
encountered profit-taking and 
shed 5 to 160p. Paint concern 
Handers rose 9 to 187p in a 
market short of stock. 

The Chemicals majors gave 
another subdued performance 
and closed wflli little alteration. 
Elsewhere, British Tar Products 
attracted further buying in- 
terest at llOp, up 3. while USM- 
quoted Medon moved up 5 to 68P 
in a restricted market. 

’Debenhams ap. again 

Talk of a management buy-out 
to counter' Martini’s unwelcome 
bid prompted another heavy 
speculative trade lh Debenhams 
which followed . Wednesday’s 
jump of 35 with a fresh improve- 
ment of 6 to a 1985 peak of 368p; 
Burton touched 50Sp initially, 
but reacted to finish unaltered at 
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502p. Elsewhere, Press comment 
on Habitat Mothercare's in- 
volvement in the proposed 
merger, and the benefits if the 
offer is successful, helped HM 
rise 16 to 400p, after 41 Op, while 
Harris Queensway advanced 16 
to 2S4p, after 2Sfip, on further 
consideration of the trading 
agreement it holds with Deben- 
hams. 

Considerable speculative 
activity took place among secon- 
dary Stores and takeover candi- 
dates were particularly popular. 
NS5 Newsagents moved up 8 to 
130p on hopes of a bid from 
Guinness, while Etam jumped 14 
to 204f> and J. Hep worth 10 to 
224p. Somrie firmed 8 to 60p 
and Austin Reed “A" gained 5 
to 149p. Against the trend. 
Millets Leisure dropped 20 to 
145p on news of the slashed final 
dividend and £0.4m annual 
deficit 

The currently-beleaguered Elec- 
trical sector received another 
shock following Plessey’s preli- 
minary results! Racal dipped 18 
to 186p- and STC fell 9 to 177p, 
while losses of 8 were marked 
against GBC,’ 184p, and recent 
speculative favourite. Thorn 
EMI, 450p. A nona-too-encou rag- 
ing statement on current trading 
prospects from BSR, which fell 
t« fi!to N»fon» settling 27 lower 
at 90p, also left its mark on the 
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high technology stocks. Falls of 
10 were recorded In Euretherm, 
325p, Micro Focus, 370p, and 
Memec, 350p. TDS Circuits 
closed 40 lower at 370p, after 
310p, owing to a broker’s down- 
graded profits estimate. 

Revived speculative demand 
took Ti 16 Utfier to 28^> and 
Vickers 6 up to 334p, but other 
leading Engineers were inclined 
easier. Elsewhere, RHP 
advanced 7$ to HOp on the pre- 
liminary figures, while Deri tend, 
also reflecting annual results, 
rose S to 1474). Speculative 
counters to make headway in- 
cluded Carelo. 28 dearer at 280p, 
and Spear and Jackson, 14 to the 
good at 158p. 

Among Foods, J. Salnsbury 
encountered fresh offerings in 
the wake of the annual results 
and shed 6 for a two-day fall of 
10 to 332p. Associated Dairies 
softened 2 to 154p, but Tesco 
improved that amount to 260p. 
Northern Foods hardened to 244p 
following UJS. acquisition news, 
but Ranks Boric McDoagaD ah$d 
of 


vious day's jump on the offer 
from Bunzl but Energy Services 
rallied 7 to 113p. Sandhurst 
Marketing fell 6 to 71p following 
the preliminary statement. 

Clays 9 up at 280p and Sketch! ey 

Pteasununa, up 10 at 440p, pro- 
vided an Isolated bright spot In 
an otherwise featureless Leisure 
sector. 

Two outstanding firm features 
emerged in Motors. Jonas Wood- 
head, recentl y fav oured on hopes 
of a bid from IEP, the Australian 
group which has acquired a large 
stake in the company, jumped 
10 to 46p, on the announcement 
tbat Parsons and Whittemore 
also hold a 5.43 per cent stake. 
T. Cowic, meanwhile, surged 6} 
to 65p on bid rumours. 

Formdesign featured Paper/ 
Printings, rising 18 to 178p in 
response to the bid of 180p per 
share from Hunter-print, un- 
altered at 253p. Among News- 
papers. Associated jumped 30 to 
950p. 

Selective buying interest de- 
veloped of second-line Property 
issues. Residential property 
developers Daejan firmed 5 to 
4&5p and Bradford rose 10 to 
430p, while Mountleigh moved 
up 15 to 330p. Regalian con- 
tinued to attract support and 
gained 6 more to 126 p, while 
Sheraton Securities hardened j 
to I7$p ahead of Tuesday’s 
annual results. On the other 
hand. Dares Estates encountered 
nervous selling ahead of the de- 
layed preliminary statement and 
fell 4 to 12|p. Phoenix Property 
rose 6 for a two-day gain of 10 
to 62p. after 64p, following news 
that tbe company is negotiating 
to acquire two Industrial proper- 
ties valued at £900,000. 

In Shippings, British and Com- 
monwealth eased 3 to 277p fol- 
lowing the results. P & O 
Deferred softened 2 to 373p, but 
Ocean Transport put on 5 to 
186d. 

Britannia Arrow, reflecting re- 
vived takeover hopes, edged for- 
ward 2 to llOp, after lllp. 
Elsewhere in Financials, York- 
green hardened a penny to 15p 
on the amended bid terms from 
Talbex. while M. and G. Group 
put on 25 to 700p. 

Bn rmah edge higher 

Interest in Oils remained 
focused on Royal Dutch/Shell 
and Bnrmah OiL Tbe latter were 
a firm market throughout the day 
and eventually settled 4 better at 
288p amid continued talk of an 
imminent bid and also reflecting 
rumours that the company has 
done well in the Tiinrh round 
of North Sea oil licences. A 
basically neutral Press reception 
given to the first quarter results 
and persistent small selling saw 
Shelf dip to 708p during the 
morning but subsequent- U.S. 


left Pyke Holdings 22 down at 
313p, Barker and Dobson rose 
} to 12 ]p on a newsletter recom- 
mendation. 

Reed Int good 

The majority of the mis- 
cellaneous industrial leaders 
showed little alteration, but 
Reed International which is due 
to report preliminary figures on 
June 5 encountered further de- 
mand and put on 14 more to 
534p. Metal Box, scheduled to 
announce annual results early 
next month, gained 13 to 415p. 
Elsewhere, further consideration 
of the half-year statement left 
Avon Rubber up 12 at 306p, 
while Office and Electronic rose 
12 to 222p, after 226p on re- 
newed speculative demand. 
Gomne Hold in gs, in contrast, 
dipped 8 to 36p on the objections 
raised by the Inland Revenue 
to the proposed refund from the 
group pension fund. Buying 
ahead of preliminary statements, 
due shortly, left English China 
12 dearer at 342p. Among the 
current bid stocks, Brunner ran 
hack 23 to 373p after the pre- 


Lonrho revived with a 
tive rise of 5 at 179p. 

Golds lower 


U.S. interest rates would 
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ward pressure on the bullion 
price and prompted further 
weakness throughout most sec- 
tors of mining markets. 

Bullion's decline triggered 
persistent small selling of South 
African golds which drifted 
easier throughout the session. 
Recent support from Johannes- 
burg dried up completely and 
Continental investors were said 
to be preoccupied by their own 
recently-firm domestic stock mar- 
kets. 

The majority of leading Golds 
were left with modest falls, 
despite the sustaining effects of 
a weak pound against the dollar, 
and the Gold Mines index posted 
a 5.1 decline to 479.8. Bullion 
was finally a further fl down at 
*315.75. 

South African Financials 
moved narrowly. Minorco closed 
unchanged at 060 p following news 
that the company intends to re- 
duce its stake in U.S. investment 
house Phibro-Salomon from 22 
per cent to 142 per cent by the 
sale of some 10m shares to raise 
in excess of 3400m. Profit-taking 
lowered Geneor ] to £12{. 

Australians continued to suffer 
from tbe effects of the recent 
shakeout in Sydney and Mel- 
bourne markets. Persistent small 
London selling left most popular 
issues with minor falls. 

Increased turnover in London 
equities boosted volume in 
Traded Options. Business in 
calls showed the largest expan- 
sion and contributed 7,100 to a 
total of 9,510. British Telecom 
were again actively traded, re- 
cording 2,155 calls and 678 puts. 
Sterling currency options 
attracted 1,188 calls and 352 puts. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (111) 

mmSH FUNDS (X) 
AMUtICANS <S> 
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3 to 156p- on lack of support. ' 

Elsewhere, profit-taking in the X ^ha5??nE^2 

Dutch, quoted ex-dividend, ran 
bade almost a point to £45£. BP 
closed 3 harder at 538p, after 
533p. 

Elsewhere in oils, Ireland’s 
Bala equalled the 1985 high of 
15p before dosing unchanged on 
the day at 13p following news 
that Saxon Oil has acquired 
Bula’s offshore exploration 
interests in the North Sea for 
approximately £L175m. EgHnton 
00 and Gas dipped 6 to 87p, 
Bryson Oil and Gas 5 to 150p 
and Oliver Prospecting 4 to 50p. 

Having jumped 43 the previous 
day on news of a bid approach, 
GDI and Dnffus fell 10 to 180p 
on disappointment with tbe 
agreed 190p per share hid terms 
from Dalgety, 17 lower at 443p. 


<1> 

TRUSTS C4) - 
Conbriwi A General japan Audi Oijpc 
Do. Cap. Cm. Ln. 1994 

5Mrea Uni. 

SHdmo,, 

MINES CO 

Boad Corn- PetaUnp 

Eastern PetroN u ni Sunsa* Baal 

KAfoara MIN as Tam ExptrtA. 


WEDNESDAY’S 
ACTIVE STOCKS 
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Renunciation date usually last day for dealing Ires of stamp duty, b Figures 
based on prospectus estimates, tf Dividend ran paid or payable on part of 
capital, cover baaed an dividend an full capital, g Assumed dividend end 
yield, u Forecast dividend cover deaad on previous year's earning*. F Dividend 
and yield baaed on proa pectus or other official estimates for 1985. H Dividend 
and yield baaad on prospectus or other official estimates far 1984. Q Gross. 
p Pence unless otherwise Indicated. 7 issued by tender. I Offered holders of 
ordinary shams as a “ rights." “ Issued by way of csp/w/cation. SS Reintro- 
duced. 71 Issued in connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. |fl Introduction. * Unlisted Securities 
Market. 5 Piecing price. T Figures assumed, ft Official London Listing. 
t* Dealt In under Rule 536(3). 


RISES AND FALLS 
YESTERDAY 

Hiees M» Same 

British Funds 

Corpits. Dom- and 
Fomign Bond* — 

Industrials 

Financial and Prop. 

OMa . — 


Minea 

Other* 


Totals — 


9 

62 

38 

• 

11 

58 

285 

278 

891 

80 

113 

355 

11 

31 

84 

2 

1 

14 

27 

83 

90 

87 

49 

97 

507 

806 

1325 


eluded Inter - City, Plessey, 
Premier - Consolidated, Access 
Satellte, Carlton Communications, 
Phoenix Timber, Astra Industrial, 
French Kier, Sarasota, Tele- 
meirix and Weir Group. Dares 
Estates were dealt In for the put. 
but no double options were re- 
ported. 


In 


OPTIONS 

First Inst Last Far 
Deal- Deal- Declare- Settle- 
logs lugs ties ment 
Hay 20 June 7 Aug 29 Sept 9 
Jane 10 June » Sept 12 SeptZS 
June 24 July 5 Sept 26 Oet 7 

For rote indications see end of 
Share Information Service . 
Stocks dealt in for the call In- 


ACTIVE STOCKS 

Above average activity wn« noted 
tin following Blocks yesterday. 

Closing Day a 

Stock 

BSR International 

Burton .... 

Carr (John) .... 

Cowie (T-) — ■ 

Debenhama 

Habitat Motharcare ... 

Phoenix Pros 

Plesaey 

HHP 

Rugby Part Comma ... 

STC 

Woodhead (J.) 


price 

Change 

90 

-27 

502 

— 

91 

+ 3 

65 

+ ffi* 

388 

+ 6 

400 

+18 

62 

+ 6 

148 

-26 

110 

+ 7** 

124 

- 5 

177 

- 9 

46 

+10 


LONDON TRAC 

CALLS POTS 

IED OPTIO 

NS 

0 

ALLS 


PUTS 


II Option 1 

j|y. 

Oot. 

Jan.1 Jly. 1 Oct. 

Jan. 

Option 

May 

AUg. 

Nov. | May 

*U9- 

NOV. 

B,. 

1 (*536) 

480 

600 

660 

600 

90 

68 

88 

5 

106 

68 ! 
35 : 
16 

60 

*6 

4 

6 

88 

66 

7 

14 

63 

70 

17 

87 

75 

Imperial Op. 
(*190) 

160 

150 

200 

220 

32 

18 

14 

01* 

SB 

24 

14 

6 

87 

IB 

0 

1 

1 

12 

31 

2 

6 

16 

33 

9 

19 

36 

“ 1 

LASMO 

1*301) 

293 

328 

363 

883 

a 

2 

1 

01 * 

35 

23 

23 

4 

40 

2B 

30 

12 

3 

26 

65 

85 

18 

36 

57 

86 

17 

37 

60 

85 

1 I <*^1 £8 

1 I IBS 

i 

I 

I 

3 

9 

86 

70 

7 

18 

40 

BO 

£ 

47 

88 

Lonhro 

C179) 

140 

160 

180 

200 

40 

80 

3 

04 

44 

85 

114 

6 

88 

18 

04 

04 

4 

98 

a 

34 

10 

86 

6 

14 

Courtaulds 

(*148) 

130 

140 

160 

0 

84 

18 

9 


S 

8 

18 

6 

11 

80 

P. AO. 
(*376) 

300 

330 

360 

390 

480 

47 

17 

3 

1 

87 

67 

40 

20 

8 

67 

47 

27 

04 

1 

a 

20 

48 

2 

4 

9 

28 

46 

8 

17 

30 

Com. Union 
(*888) 

ISO 

BOO 

220 

240 

1 

y 

1 

1 

1 

io 

18 

86 

Racal 

C194) 

1B0 

800 

880 

840 

260 

880 

16 

4 

1 

04 

04 

04 

88 

15 

8 

3 

1 

1 

36 

88 

13 

2 

9 

28 

48 

58 

88 

a 

14 

28 

48 

68 

88 

8 

18 

32 

G.E.C. 

(*168) 

100 

800 

880 

840 

16 

8 

3 

1 

80 

16 

B 

36 

88 

1 

B 

16 

54 

9 

88 

1 8 Grand Met. 1 880 

1 '• 30S> 122 ! 

35 

88 

s 

30 

14 

68 I 4 I 7 I 10 

40 I 0 15 18 

17 1 87 1 38 1 37 

R-TJE. 

C611> 

Hi 



m 

m 

m 

25 

67 

100 


VaaJ Reefs 
(**94) 

80 

90 

IDO 

110 

144 

64 

0» 4 

04 

19 

11 

64 

34 

214 

164 

04 

64 

m 

6 

94 

16 

814 

I I.C.I. 

1 (*754) 

700 

750 

800 

860 

900 

77 

SB 

14 

6 

3 

n 

30 

17 

B 

102 

70 

46 

u 

16 

38 

68 

105 

165 

88 

40 

78 

Ex * c ®r 

90 

98 

94 

95 
B8 

5 

3 

1 

s* 

0 * 

54 

3A 

11* 

o°S 

a 


mmmm 

Oft 

Sfi 

S 1 Land 8eo. 1 xao r 21 I 27 I 38 | 4 1 61 B 

1 ^ 87J Ins! I 1 ^ 1 SI 1 1? 1 37 1 iS 

Marks A Sp. 
C142) 

180 

130 

140 

160 

26 

16 

7 

a 

80 

21 

13 

6 

96 

IB 

a 

2 

3 

7 

83 

3 

S 

10 

86 

7 

11 

88 

Option 

June 

Sept. 

Dee. 

H 

M 

Deo. 

BTR 

r375> 

330 

360 

390 

63 

88 

15 

65 

38 

86 

75 

62 

58 

2 

6 

18 

6 

15 

£6 

8 

25 

36 £ 

8 hell Trans. 

(*710) 

600 

660 

700 

750 

800 

128 

78 

37 

13 

6 

06 

58 

SO 

a 

73 

40 

4 

8 

16 

43 

90 

io 

88 

SO 

95 

87 

55 

dBeecham 

(*368) 

m 

Id 

m 

m 


m 

IO 

22 

46 

Base 

(*560) 

BOO 

660 

600 

70 

27 

7 

87 

47 

25 

100 

60 

37 

4 

IB 

40 

7 

22 

47 

0 

92 

52 

Tr ?K r 7, H “ 

386 

330 

363 

360 

3B3 

48 

85 

"7 

68 

34 

is 

65 

38 

2 

10 

88 

5 

ti 

86 

"b 

21 

De Bears 
(•*5.45) 

420 

460 

BOO 

660 

138 

80 

61 

24 

1 

133 

103 

68 

3 

B 

82 

38 

1 

30 

46 

70 



— 

SB 


IHI 

QKN 

(*831) 

I! 


fcj 

1 

H 

1 

9 

III Option 


BU 


Aug. 

Nov. 

BAT Irtda. 

(“318) 

800 

880 

360 

BIO 

Q 


50 

33 

17 

12 

8 

16 

45 

75 

9 

80 

48 

77 

14 

87 

60 

77 

Hanson 

C8B8) 

0 

1 

63 

30 

17 

1 

B 

H 

7 

14 

87 

Barclays 

(•387) 

885 

355 

3B5 

436 

106 

66 

7 

1 

1 

68 

36 

15 

Z 

1 

B 

62 

8 

6 

84 

57 

10 

SS 

62 

Jaguar 

(W) 

280 

300 

330 

360 

17 

6 

3 

1 

26 

144 

54 

3 

SB 

87 

18 

12 

88 

64 

64 

88 

38 

64 

B4 

24 

37 

65 

Tesco 

(*260) 

216 

236 

266 

47 

28 

14 

m 

m 

14 

4 

16 

3 

8 

18 

7 

11 

42 

U FJ 

3BO 

490 

460 

m 


m 

1=' 

9 

87 

68 

16 

33 

67 

FT-SE Index 

Cl 328) 

1160 

1176 

1200 

1850 

1300 

1350 

180 

156 

130 

80 

45 

16 

160 

103 

66 

36 


2 

3 

4 

8 

20 

48 

is? 

23 

43 

76 

45 i 

65 : 

92 

B 

100 

110 

180 

ISO 

140 

160 

ISO 

641* 

441* 

SB 

T 

| 

431j 

36 

881* 

17 

8 

0>4 

04 

04 

04 

1 

71* 

1 

1 

1 

8 

64 

13 

88 

T 

3 

61* 

14 

29 

May S3. Total contracts 9,510 Calls 7,100. Puts 2,410. | 

• Underlying security price. | 
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INDUSTRIALS— Continued 

11C I :. :* nr! On j i vwj 

Irifb Um t Stack I Met I - ! Kct iPerGeV F-E 

77 f 61 jtfwjBttMlonmji I 64 !-4 
86 I 78 lOftTisrfWtaWtU *1-1 
72 t 32 HvuvBWk — ...J 22* 


n? I cm 


Ztf « |*t>: « 

-^Sr l“i- 

QJ'.Siij 'Bji - 


*35 

in 

17 
104 

230 

32 

110 

81 

«10 

43 
48 

44 
43 
55 

183 

W 

« 

22b 

10B 

SB 

480 

18 
□78 
18S 

£14 

MJ 

60 

204 

m 

m 

» 

84 

oso 

SI 

w 

£12 

m 

015 

be 

12 

172 

288 

£124 

U 

M 

595 

275 

156 
99 
«0 . 

S ? 4 

W3 
92 
B5 
372 
565 
95 
150 
600 
102 
235 
170 
120 
398 , 
26*J 
m 

-8b 

252 , 
13V 
55 
155 

nz 

190 

8 

150 

9B 

25 

47 

245 

90 

80 

£190 



a7*i_J£97 .'... Q7VSJ2J-B2 

U_ ^ 415 1*13 115B32 i 52 

• i>rto- 


13b Olctei Ctaurtt > 148 1-2 

SancnSgt J U I*! 

pdtart Marts 104* L. 

CoHv 1 JSV .. 

CreefWr- — i Z38 > 
_,«nFA.ap. Z7 f-i 

o«buis.-( 355 | . I 

Intfv — J S5 l 1 

OSenwlOpJ 27 l-i 

iMnMsUp...J O l-l i 

18 ^Qblte 6»f-»W.-i O J.. 

Mb SEScr 

51 W»««lhSp 

68 toakioBtfGm 

150 OffittbEitct 

83 WMft 

37 tamBCtncsSODl J 

SUMOrnsneU 

, 15>«w«i»12lje , „ 

Q5B pzikl 9pe Car 87-923074 
105 VPCTCmUkL— .J ue . 

£10>,HhV5S25 1 £33V . 

1M pSMW T 178rf-2 

50 KPjctfic SM»l(b -J 
1(6 PMorKiafl 

aroj ys 

IS 

297 VMMlOs'U^Zj 980B4-1& 

33 WaMlOo 1 Slrf+l 

44 mAvs Patents 


418 i£ 
MB L5 

W 4 
9 


1 67 
63 j 92 

551132 
781105 
501 o 
, ,26f 6 
Itf * l«J>i » 
525 34 145 150 
b.0| 27)24 2J8 
2.5l 1 5 WUl 81 

t}= riV 

10U — }33 
913145 30 
24 l 73 


£106 Pbat»MpSte. -^4 02 , 

272 ntbogtatBr. OL.-T 303 .1-2 
Nnty- Boot Car. Lad £282 k38l 
48 PUbic Cons*. 10 b — i “ 
WjRUbjrwaSe — j 

128 bPUUalM. 


268 

268 

165 

270 

68 

a 

80 

185 

602 

44 

S 

236 

216 

■s 

¥1 

135 

23 

215 

101 

240 

68 

78 

176 

40 

i 

92 

170 

m 

242 
304 * 


bB3«<W)4ffM3 
KBMnTetmw.. 
StanwIC-N-ttOP-, 

Spear UJ4TJ J 1254-2 

19>jSpgngHMBs5i>— d3 »V 
150 Spring Rn Ite — d 20b 
70 Soffit. Potts — -Id “ 

185 Oa-lOpcteriUPriUj 

48 SagFanUbn 

S3 KtMkHMfOlBMt. 

152 5tf.rma*S 

* toSSSj: MoZd 

frBS 


9 

■116 

%| 

78 

147 

65 

160 

■204 

155 

125 

■381 

130 

16 

76 

■42 

118 

2ZT 

132 

46 

02 

£51 

s 

98 

125 

222 

206 

147 

172 

105 

i- 

37 

□3M 
153 
34 , 

3^ 

186 * 
360 
41 
90 
24 
117 


St: 





7ijJPobw*ricMl>- 
38 Tte-WffcEl __ 

500 PiwisI _J 530 

246 K-rtOoft-SteTIi. Z75 

SO ffrwtarieb J 152 

81 (PrttdartSn— — j 
34 kPfott«w5(i.— J 3b 
887 filoBwSBWnSHlol 

■86 BoCr«lte 94 

70 febBttUetaJ j 92 

63 MannOHlOp 

286 Raak On 

500 Htdut&Cabnai 

65 BMtnreGim 

120 IteeflOtKlte- — 

530 (teSlBL 
W _... 

199 btamwIacYSO 
130 jjfeMKk Chub 

290 Rwnir'liip— J 387 J-3 


63114 
26)96 
OJS 7.7 
125) - 
9.4b bb 

«aa)2 » 
os>aJ - 

42671 1.4 
^735' UU1 i 


I 


*14 1 

ft 


‘31 J - 
[M 108 
J 7J .168 
107 1202 
4 t$9f 4 
19 1 28 toa 


ZlUteMWC. 
* 


MvteOObSlteift 
mabmaateeb Up- 

itadnwa 

Meffie&MelMlOp. 


Oo. 'A'. 

5>ijtetapnn» 5o- 
90 TOo.ll>jpcCvPlU J 
85 MuaeB (AJ lOg — J _ 

teeaWiSp » *8*Hf; 

37 glCranSp. ; “ 

132 |S8e Tiber 

64 EaJtars»Uta.lOp J 

37 wSaagen — , 

>OU rDa.lLKC*l*'9M12j 
*5U< 2 <liyStaa6nw - 
£39*i £29jS5&*encrMlllJ 

114 96 gawtebensaa 1 

114 UM tenttSrtfrtanlOpJ 
70 60 BwLtoNaMt J 


'ptcaricar Croao 

Da.'A'H-V 

Usecuriguard Gn> 5p 
pnorMjScntGH-— J 
Isiona War* 20olJ 


SdcatmetilOp — _J 
M&ncterWJ.. 

6m4hSN*5a0p’ — | 
fim8tBladk2Sp 

gfcla-Zte—Ij 


iSotSSS^Z 

87 StonrMBtOtedd-. 
218 iarfgM Smite— 
24 S«ddteSgeak__ 
OBU Sa«MiMcbBSk50 
9W* tec A 60c. 
S*caia»MM9i — 


3J 


18 238 


4 20 * 

l&J. 


For Scars Hidgs see Stores 


230 
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342 1+12 ( 


-1 


U.9 


10p4.9 
18 1249 
22 (18.4 
1184 


10.98921 


1+3 




^ 4ft 

Th.TkrmVa.5p. 

Wnmaeta— 

7NTAS050 , 

lTkjsUr<Elial5pd 
pTodCW. & J.) 5p— J 
OTj Taa*«F8.5a.- 

130 riwb*R.W 

105 rqc. 


93 

1+1 I -7_l - ( - - 


MriMCmlDF- 

(rrtete 

^mrrbNrw.a.J 
(wOOKUnlOp — 

jUo'eR.VAtt. 

ETcnannlMSp—- 
ClMMPUamlte- 
RMcriPnehlDp— 
#V.W. Thema* 

wwcrtCn>.2te 1 

jwade Potts. 10p 

NMkcrKair 5p 
%«Wteft8FM604 
WX&ivibQ 

(WamaWS 5p_. 1 

h»«s nafclClte 


£44 
17 
75 
BO 
58 
162 
174 
110 
10 
£28 
34 
153 
U 

190 ... 
izijiMiupKite. 

71 Wes's Snap tut — ■} 
20 Westwood EU mcs WJ 
927 WWmn R.Aagri — J 

134 UMfcmti [ 

17>j m*t* 

124 IWfteLU. 
yjWtttwreSrsLlOpd 

167 wWbnHMgs. ) 

19 WMmUJ. 

127 WtBtifiesnr)- — 
295 Wobfter-Hugbe*...-. 
30 WTsw»lS«1*t5p- 
69 Mead CAfftart it — 
16 iVonhhgftvlAOIte- 
B7 tvoangdlJ. 


ft 


d 48 >1 


17b 


ft 


1+2 


dJbf U 134 


[t*ft7S48| 


Xd 3.7 1 68 5.7 


INSURANCES 


OSP, Q9\ MeandwA Al cbrir r 
£92 £69 Oo.llpcCm.VOO ' 
OS £265>gUHwV<rS.Mieod 
£28% £21^ AiaeriaatatCBrpd 

748 SB BriUBncSp dd 

495 349 (Brran (Detekl Itel 

£316 €31% teah»«d)ot.Sl_J 

236 176 (Comm. IMoo J 

285 208 tOaartfVtema lte 

£390 £302 EateUK9pe0.d 
263 214 uwALwIilI 

B55 625 VAIIol tmcK 54050 

722 *) t22 |Ut£ ■ 

550 528 HantnUhSg 

665 550 HaUtC.EJZOp 

306 224 Hog g teMBWB 

708 548 LC9*l4Ceoera(_— 

£28 £22 LteoUteSAffilH 
£41% 09% Uacoia Hal Con SI 

798 653 Lb*m 6 Hh ■ 

315 247 jrtoo United 20pd 
£64% £48% UrtbMcLcB'nSld 

307 202 IBtftKid0.2te-S 

75 55 «Z(CpnVCOJW 

560 465 PWStea^ teatlte. 

£12% 980 Pearl 5p- r .^^H 
690 4961 ^ 
061, £10^ RmtSTnuseOnaC 
400 290 Ma«e5p -- — ~— 

6*8 516 UyM 1 

410 335 iedgwid r to«»lte- 
410 288 »5tect Santa J.10>| 
650 5Z3 Svwart Wr~20p — ■ 

485 400 SoABUpcc 

867 710 SmL8r5p 

06% £12% TTiobft ■ EOH _J 
£41% £26% rmMoriiSLOO — 
330 290 rnrialadm^^H 

£«Z% £31% TraaeienR 
TUB 578 MfeFiberH , 
63 C WMsor Sett, lte — > 


15 IA&si Mkelte — 

67 S-RTW Preta 

10 WitanUtmlte 
120 IflgHeTVM' 

102 IA»kttBmte.lte 
| 85 3arrAWXT7 7 A'_ 
132 loeterbHaahes — 

25 Canpari hrt. 20p 

SO KapTVFac«ics]». 
(177 Kea&arr.V.M/VSte. 
20 KflMtafaiPndSa- 

50 iFawM Boau lte~. 
228 jFMLetBKO — ■- 

51 ERA Grew 5p 
84 6i » a— TVAlte- 

117 HTVHeorVn. .... 

■ 110 Honian — 

140 t 90 tnsigK 
134 1102 luwaalOp 



LEISURE— Contimicd 
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If* Law . SUcJr : Pw - 1 Hit IctrlEr 1 * *■£ 

n [ 5 iSdnenrta vtora JOB I 9 
|]98 LWUnTiMWgvii-d 222*1*2 
37 ■ - 


37 2.M7T...... J 243 I 

55 (LMBrMme lot lOp. J 59 : 
146 Movol Ag II lte JltU ■ 
155 jj+MblccblM^tej 777 


124 4tr«tihistrr lte 
175 «*«K W0r» 10n_ J 
96 (MatmwMeLrr.. . j 
IS IfWimbi lot 20 c . — J 
19%VO>acn Afaread ...J 


«3 I 
255 .. 

W ■ 
28 I 
21 I 
4* J 

211*1 
57 ‘l 


193 143 

UlV^O 
42 
202 
156 
508 
15 
140 
32 
142 
235 
79 
260 
160 
165 
92 
36 . 
26>d 

113 


38 IPMUilLtai 
Zjftp-rWjtewabVSp 
55 I t Pw np bc Pw St lQp . 

366 iPleawnnaSp J 9«fc**10 

109 |0o.7pcC«CmRedPt.J 114 ’*2 
EMerun 50e..' 89>>-% | 

Cnr'A'NV...' 4S 1 1 

-CtjdrttW— J 45 < . 
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_ usrnen teMD lte J 42 U) I 

138 WscmSOa 1 168*1-2 

128 Scott TV 10 b I 128 1 .1 

319 GcaCaiKSOl25...J 368 


9 »5WeeTV20p . 

28 (KDttsrwnSa- . . 

& nswsp — 

108 iTVSWVtglto I 

132 4TeU>HwaSiiu.5teJ 
M Irqueawwi Hatapur- J 


i-1 


U2 l 

I’, i 


ski 


182 tTnifal TV "A* 10p __ 

104 H»21« Cenary DW ..J 105 

105 ttTfiwTmTV'A'UJ US 

84 fUbtc* TV MTV "AT _ . I 86 
20%n*M6Uei)5a ' Z3>. 

g +VtWt-4i^tRnl5pJ 201J 
IZrtMnSa .1 109 ' 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

34 !8L50a ■ 36 1-1 > - ' - 

290 Sc« *t» Unitv. 1 290 

395 bloada Motor Y50 — J <20 


flql-iy 14 lll*(4.l 
20 18 ■ U 1366 
14.41 J.3 18V 7 4 
? ll 3.9 1 5.1 1 63 
«.75l 1 J I 7 7 '14.9 
n2be)39'£l 117 5 
148Sl 26 [ 3b 1JO 
3bl4.1 28 I7r4 
13 75; 2.5 1 5* j 85 

r« • 1681 4 

lXr's 1 12V • 

dl 5 12 I 38 >306 
99 8 ♦ j 30 j ♦ 

«2jOI 21 ! 32 12I2 
756 09; t 1 89 
325)20(10 7 ; t4 

07] — ! t j — 

401 M i Jjll84 
19 0 36 1 - ' J 
*20 Ll 68 [14JI 
93681 38 1 34 507 
88 28 j 98 (5 3 

:ji J 48 ft 1 17 
15 26 (82 16b 
601 22 U . 8b 
. ao 4 0.9> 4 
td2Jilb!j9f]rS 
♦TJj 18 | 4b jlT.9 

J10JI23; t U.4 
»4 7tf * 1 7.9 4 

dDSli 10 I 34 !42 7 
U091 - 63 - 
1X25) 30 I 4J (U2 


45 
325 

363 ! 2S2 U**ar._ J 278 

118 ■ 68 tonaCarlte d U1 

61 42 feReUM (tour 10p. J 51 

£29%' £20 IV*wK»25 J C21 


012(1 — 36 1 — 

! 02**«i 86 ' 04 [135 
1 |7.75 40 1 40 88 
I - - ’ — %5t0» 

1 — 1 — I — : — 

I%a2v!uill3lx4 


43 35 IMFiWtetf \ 

84- I 70 iPtaetentOB) J 

37 f 22 tVorfcTiaMn lOp — J 


Commercial Vehicles 


164 no «k€ - - -J 

130 85 taWyPam* . 

42 29 weravpaceEns- — 4 

32 22 (Awtow Stream 

38 32%UnM'rqEo.lte— . 

75 55 lAuuwcotit* Pro*. 1 74 

79 68 [MTS lte .’ 78 

14 ] 11 WmetBm. J 13 

218 >184 bowty5te - J 207 

70 I 25 DudopSOp J 66 

325 1 285 fin** Refuettnq _ J 


43 i*l 1 Bd - I - ’64 
79 1 4bl, 2J UllBJ 

n : 1 Bd — I — I ♦ 

Components 

J44kd _! t4J5) 2b; 42 ill 0 
125 l... I 0J5) 9 1 1 0 9 1 92 
41 I.. ldX25i 1.9] i 1 6.1 
31 I 1 10150(4*. M 

34> V-% I tod 65(2.5 I 7.7 


27 

45 
306 
200 

39 

46 

260 , 

62 

173 

25>a! 

150 

93 

162 

65 

123 

92 

52 

108 

205 

74 

117 

45 

322 

100 

13 

99 

49 


-1 


IB Herman SiMk lOp- \ 22* 

29 [Kw*-f H Htt*. lOp J 40rf+l 

24b (laCAllMK £1 305 I 

04 &«A5te- 1 90 I. 

30 iSwnCrtup lOp — J 38aj 
tWaooheadUJ. 


21 


46 i+lOl 


1 Si 4 1 29 l 4 
*93.4120 64 1919 

45)Wjri jliO 

ami 

I *a2 *9 i 40 Mb) 

■ 43o|*0|o 

uid • 1 70 ft 

OV30b> 03 >10.7 


Garages and Pistrib o t o t s 


192 hdam&Cdboa. 

bUUwdmlte 

39 lAppierard Grp. 

164 l4jda*on Meter 

21%iBSG be. 10 d. 


125 (BramaH<C. OJ i 

80 pnt.CarAMa.lte- 

120 ta«jm5te 

40 (Came IT .150 

105 pavhGatfnt 

58 Et«lF.6J 

45 ICtaafieU Lawrence.. 

B2 Mvtweib 

135 Mara (Chariest — 

60 Umw I 

96 iterwwg Motor 
34 Ml«dUwGnL 

197 Ln Sen ice 

83 (Looker. dJ 

10 wn»Naad.2te 

85 IPenylHJMtK.. 

42 buKk(H.Aj.llOg_ 
73 I 63 iweorm Mour — J 



9t687i 3.7 <39(106 


'is-Jj-at 1 . 


fl)Ci 

4.4 

4 

4J 

126 


70 

Sib 

6.4 

4.7 
4 J 
48 

SO 

so 

30 

S3! 

50 

6.7 

7.9 
14 

6.9 

7.4 


68 

9.9 

BA 

4 

4 

4 

54 

1(1231 

K661 

6.4 

58 


6JH02 
7.7 4 


480 
950 
300 
518 
805 
578 , 
£13V 
142 
312 
368 
171 
ISO 
620 
142 
145 
725 
OOV 
144 
411 
277 
323 


NEWSPAPERS, PUBLISHERS 



193 (Fleet HUgv I 310 


280 lMqmteb2te— d 360 
127 kianr tames MU*, d 
130 , 

485 1hn.Thotosrml 

90 (tMetal Butletin lte - 140 
100 pMorgan Coams. 5p - 137 
505 WrwiM Spec (Mr.. 720 
B« betooos PvbHstani OO 
130 pMsm-HibSwd — 138 

255 poatM*AXP 375 

22 6 rTriattybn HklSOp. — 240 
280 <UaL Newspapers — 295 


1+1 

100 3d 

3? 

17.7 

+3D 

140)30 

?.J 

192 


951 ri 

4.4 

• 

-3 

lh.5 

ib 

4b 

19.5 


UJ. 

ri 

? 7 

4 

♦3 

1W 

4 

JT 

« 

♦•a 

HI 1 

10 

4 2 

34.9 

1221 

23 

>S 

7V7 

+1 

151 

79 

2.3 

71 7 


tm 

12 

40 

233 


u 

ri 

61 

ri 


has* 

10 

74 

13.1 

+3 

rail v 

« 

?.? 

• 


Mi 

10 

4? 

19.1 



dgJ« 

I4J 

19 

30.* 

. 

184* 

14 

7.7 

224 

F% 

ID P 

43 

15118b 


4,C 

3-1 

4J 

1R.7J 


f— 



997 



123 

4 

73 

ri 

— 

1*3 

♦ . 

70 

.♦ 


PAPER, PRINTING, ADVERTISING 


280. 

108 

210 

49 
17b 
80S 
201 

169 
159 
488 

no 

288 

112 

135 

50 
195 
125 

88 

UO 

140 

520 

110 

435 

178 

170 
58 

43 
125 
165 
270 , 
E28%| 
393 
156 
315 
■197 

95 

138 

V 

218 

82 

280 

37 

3K 

144* 

155 

85 

85 

205 

640 

44 
630 
275 
360 


«Ster 

145 

660 Bobj* Masted Pt—j 

1« BnS*9£pI— ■ 

130 jD0.Resl1le.Vt9.. 

404 gaol... 

461 tartan Commons -d 
245 popwalmh-SOl— J 
93 payCRWord)— 
96%KteidaG«...d 


TCrXki Pma Ite- 
ftraton Lodge lp — 
Crapcer (James) — 

pCMUIPndlflp. 


^281 


U30 


f-a 


hi 


=en»P1dtl0p 

FHc*ACa.lte 1 

IFotnMeMn20p— I 
■Mrs Cm* lte 
Sand RebtMs lte 

HtbBCtlBaMrsSa 

Worae (Robert >2te 
Ob. NaaTVot V __J 

priimterpnm Crp — 

£21%UWTtet«S030-J 

330 MlPtanrte 

137 LCAWdgsZte 

24» |Uwr HbC-E lte —I 
160 (McCerumdale d 
67 Hot cr Terr, lte — 

115 ManawOpa* lte 

OOMO91 hrj 4 htathrr 52 
30lOM*esPaper2te-ft 
190 pbbdiM&UtieSp 
67 Wgi' 

238 p Peters (MichieO— 
25 (bProaBUwi terse 5p^ 
605 _ 

£28%S«*P*ier 
Ul 6-A(D9r«lSJ20p 
UO bcwrillUerise.) 

70 AThnnacGrawSp- 
77 pliadfAaaaUMlte 
195 UslteWaberlte — 
330 feVdla Paten la 5p- 

28 (w«ce Greap 2te 

455 WadttegtonU.) 

242 W aited . 

268 MtetaCoMnsRSlteJ 


178 J+1B 


lA [368 


H2Jlj 32 j 1.4 (333 


NLq 40 
I2fl2bj 

h l I °-2 ♦ , 

1-7 I th993 27 | 

4 



1192 


18*4 14 lAbacarm 


24U 20 pAostmaAl* 

“ 70 labsawEmSp— ( 

360 leant (C. HJ lte ft 
OVHfriwerbnayHfl 

210 UlloaCPeRyl 

36 0 MMFnp— 

131 IriUdllABd , 

{£418 Oa.12pcOw.2D02 j£<78 
125 IHauw Estate — 

50 IwadSeo. 

25 te»b Props 


102 lA*cd London 10p— 
100 Props, lte — 


195 taicewuea 
109 DaOtoda 199904. 
145 Cardm?rap2te — | 
200 Cemronroa) 20o .— . 

420 CheBeHWd 

72 (City Site Estjnes- 

555 CALASOp 

150 aaricaWdaet. 

325 D«pcoHMfi2te- 
85 taneteEjtAsttJp. 

89 KoesTenilMSrteJ 
30 Camel sect, lte -J 

105 CnuHewT-lte. , 
84 Camay PippsYlOpJ 
180 Ctasns Prop. Grp. — J 
305 SjpalHlfe-— .J 
lJijDares Estates lOp 
100 ■— 

^^EdmtetfHiP9»lte.-| 
10 (EwteyTrasi. 

145 lEsiLb Ageocy.— 

90 lEstvK Gen.ZOp— 


hz 


17 1112 

, 08 f3b.9 


use: 


- 11 


1 1 203 


u»->. 


163 1-1 


I21J-4 

203 


1651 3.7 | 

Sa! 

3.9 231 


112lnA) 

111 ! ♦ 


j 124J 


.J 160 1 . . 


- Prop Ur — — I 
telD%pcCariA , 94 

£ taro or Leeds 

twanHewH*ad 288 
Twe0aksirws5« — 

g reEaSOp — 

s* Prep 5a — 

■pc Car '45-49. 

thrMr-Up- 
r Trait 
■JaadSOp 138 


Otfices lte 
Sq Posited 
CaSOJO. 

A' 

la* HUM lOp- 

190 UHantmer Prep lte.. 

466 >«4eneralte 

40U»HKLa*d 

TPranertr..-— ! 
tacFurfun— 
tmest — — 

Properties 

20004B. 


I. .. 1 
' .1 


210 

43* 

90 

950 

132 

205 


033| ♦ 

9306(06 
30 0.9 

SIS 
rpflfi 

-1^ 

j t615) 2.9 ! 5b 1 82 
. . 1 t23) 20 j 30 '12b | 

. ..<Q10%%| - 1«7| - 

5^11121 >li&« 
59 12 50 23.5 
tl.4l 50 1 10 23.4 

l55| 3 J . 8.4 75 


SecariMsU-. 

Lease 50c — J 
I QW telBpJ 

iCUaslte 

253 ton. Pro*. 

4 (Lowor Se ae it l es 

.120 Ev-SbepPrap. — J 137 
ki22 iio- tecta "74-99. JH34 


}+5 J 4 Sj5l27lUl» 
30) * I 33 j 0 
9» 31 >68153 
. T87] 1.4 25|3M 

59 kl Ole! 0 1 02 « 
380 I — 1 M 18 1 2 3 333 
865 +9 QS60 — i 80 j — 
115 . .. 163 26 ’ 10 I21JB 

278 L...J 629 24 152 H50 

031 J. . _ J 08619 62 *02 I — 
431^... 1 i»u!n:x.i 
297 

;-2 i "625! 29 1 32 <129 I 


J UXlb! 33 ;2b3 

. . 8.19 ql .4. 40 24.9 

L. . Il045%! 19 33(162 


«n lte — J 8 1.1 '254 

Stejte d 300 f ... Mbj 23 : 22 « 

hUFlUW— _ J 4 !••.! - — j — I — ■ ■ — 


UBS 


PROPERTY — Continued 

j+ arl On I 


Stack 


Price 


Hd 


315 f . I T6 5f L7 
305 ft 9-0.14 
158 I . ! bt3S 20 
58 I »979 - 


325 ) 105 taitenHdp 2to._ 1 

3U !39 SttPC 1 

172 1)56 MatmACoSte... 

107 . 50 lUandwatli . .. ■ 

Sfcijl 50 dlantBeattiSp... J 

IK) (121 Marin £*»«.. . I 
115 lte UMarUrCrirPnan : 

70 I 5b ’Mtlnernei lte.. — , 

123 1108 iMcOySKsZOp- - . 

330 [ 250 iManlmah 
elO 28b iMwm.wwfas 5o. 1 
86 I 77 jMicMawlAAJ.1.. I 

85 i 78 NrwCa^eWdite ' 

25 I 18 Ifbra Ejeprt Fran 5a .! 

32 1 Tb^Pakd+e HUqu lte 1 

268 [ 231 iPeacne*. 

415 282 IPalHwgs _ . , 

M 1 31 iPeemr Prop . 62 *b I 

I30*«j 570 iPnetiManancU . I LlD'aft I 5- • — ■ — 1 — 

IB 110 IPtba him. A In. • 124 l-l I n>2 25 15 1 2.6 36.4 

350 325 iPrao Panaenaw . — ~ ■ 1 .'«n-'>»)»« 

194 182 iPteu A Rerrr-jnn', 

13? ;i22 P.#o Sn imbte.. 

9*jl 7t>llta>ria> Piop lp _ . 

12b I 74 .Reuiisn 

23 1 20 (Regentum 10p. . 

200 1165 wanar tow lOp- . 

£11 <060 tesvtwgaCJ ■ 

250 ; 210 ;Rusli A Tonaeiav— .. I 


165 Ii35 l&aawei Preps. 


,rur 

CrrlErt'PIt 

23(290 
42 22.4 
, 32 >160 
127.9J- 
1.4 I * 

160 . . 2JF60I10145 

187 ■ i bg3.& 10 1 40 1210 

62 ) (076 9*1) 9 [182 1 ♦ 

120 < ! 1828) 3b 3.3 1115 

330 :*15| F6S35 >8 131 

4J0 I 4995 16'9b 
B4a<-? ) 14 73)10 80 MID 
82 1 ' hli» 1J I 1.9)63 4 

20 1 -I _ 1 — I - 

27V*i.. I TO H 1.7 14.7 153 
268 1 f?0 20)3.7 1146 

415 >3 ( Td7J5j L7 j 25 lUO/l 

~ ZiZ:i 


iid 1 0 ‘ 30 130 0 

r3.r Ij(2.9:j5« 
1225 22 I 2b jaw 
OOP 4 1 j 1 7 |22 4 
i 12916 128 140 
LO 09 165 -SSI 
#Mb2*r« • '<3 ♦ 

I 336)84145 137 
• 765122 46M2B 


, 335 . 

I 182 1 ■ 

u4 ;-t 
! 7W l 
I 126 .*6 i 
I 22 !*lj : 
; ibs • 

I £10 V 


165* 


S37tJ MJUSwalmiHokkwitiv.. S36k. 

89 1 79 San. Metre* 20o _.j 84 ■ 

35 1 2b IShealtur* Proa ! 29 I 

171*1 uWHImmSkv lte 171.. ♦ u : 

14Q 126 9l*a*Ea-.-- . ..- 134«C 

£31* i£?74 telOpcCr-87-90 J£3d3 I. ! 
1112 It] 22 ! De See Cm 91 94. £130 ! 
UlOiyUOO I Dg 12 Hk1b 2009.^UIBI2« 
£l£Bkl£22% Ball Uat Deb. 20t9 JEW <.* . 
50 ; 35 Sa*tnera5udmniipJ 44 1*1 

255 <175 Serrhrwk i 253 

lb? 1)48 ■&***« Sect ... J ISO 1 
70 ! 64 IStrrkneG'rer 10P...1 72 I-] 

13 te****n Naim Grp...- 13 ■ 

412 5l0n. Carrersna . . . 505 ' 

54 'Stock lev . 72 


iS 5- 12 1 4J 2J.7 
: 052 50 4 ‘13141 « 

I *379 1 0 ( 65 33 

r . I I I tit"*# 
481 4 : 5.1 l 4 
; OWJ * 0.21 - 
QBSiWjl - 1 - 

01?%n— (120) - 

Bin*** - ui.< - 

' 035 26 lL8» 4 

. dB4) 25)47 122 
I 165 20/35 205 

: #rl0)jjl20 JU 


♦tSSj 36 1 16 po 

115 Mtas E-Ades lte 'J 162 ft ' 0 35 la I 03 1 - 
135 I 90a tat £*.2034 280 *2 I 07),*J - I M2) - 

39 T awn Centre j <5*1 . I rtOO» 15 i 28 133.3 

* 30 (JTempaW 1 Sea &p J 37 l 

1 18b rTuNard Park = 202 i.... 

! 170 ifrlrndrywocd lOp I 196 •' 

33 firte.i at Prop. 5® I 44 ]*2 


530 J 485 juta Itejl Prop 526 

65 (WaberlAdredJlteJ 75 


11*37 3.9 &J 
rlAfli u 1 7.1 153 
9d4bl 6 I 35 4 
0< 1.1 I 13 - 
100 23 2.7 ZL< 

9J I 65 Maker lAdredJ lOp J 75 '. .. | 0 ?£ ? 7 1 4 BUI 

665 j 525 (Warner Etutc J 660 1 . I IlSOl U 33 37.7 

425 <415 Marnlprfl In*. 2te 425 I 14 9 4 «A 6 

131 110 Wttr>. Citral Lon .... 123 ‘ 1 N? Ill 4b 2.7 425 

1)8 1100 VfrtwrHIdtt ...-1 118 '+5 | 324 

£49 I £M nittHTM DTL70 I £39**; . MOK.IY1 p l 60 J 6 

148 142 WKiACaamir .'148 \ 175 ?0 ! 72 7.9 

34 1 22 tWMunqunb*.. . ) 30 . \ etO.75 24 ' 36 M2Q It 

125 1 115 *5«rui9aiePrapln*...l 115 » . ■ 13> o I 23 J 4 

67 1 49 ^Vgri, Mows _ . . 53 ' . I B50) 6 11431 6 


295 

121 

114%) 

630 j 
10) I 
M»/ 
4 i 
24 I 
141J 
•90 I 
95 
198 
413 
47 
10) 
£40 
420 


2» 

233 

42 

225 

98 

120 

153 

206 


SHIPPING 

224 fSm & Com lte ) 277 -i 

98 TnnerlJ) i 102 i . 

lllUKauaS'LweaeSl. < 1UV 

530 Cr+q Shp £1 — I 630 1 

64 (Huntmq GiPtcm. ... 103 . . 

521/Jlccfr U. I.)20e... I 591* . 

2’*Un. O'Sep. Fries .....1 

10 p.»le SMppwg. . ._.• 

10 ■ OoPIdOrdbp J 

34 bStrurt*. Unas. J 

36 iMHtetd Dodr.Cl .. ..1 

125 lOcean Trampen _ 

304 - 


04 iPfcDDeMCl 
4 Reardon So. 50n. 


2V-S 
I3»i ■ 
12 

301j**»t 
77 -1 
♦5 ! 


ZZZ\ 373 1-2 

74 98 f 1 I 

£24%Sre Cowamen JO 01... > £38 +'« r 

290 RweboltScanCl 1426 l*10‘. 


4A o.'ial 4 

)3 4 j 45 1 • 

110019 1 23 i 28.7 
b 0 ?.9 ■' 8J 1 54 
3 .3 08 j 7.9 Jt24bj 

flEir! • 

59 4 ‘42 I 4 
140)20 S4J10.9 

50i 4 '75 6 
OO? - 111 - 
801 - I 23 I - 


SHOES AND LEATHER 

197 irittakp I 228 1+3 «5.79 3.4 

176 itanjr BMft . ZlOrf 

3? iHeadLantSmbSp J 39 l. 

197 lUnbfrl Hlb. 20p 191 T 

bO blewboid A Barton... I 78 I 

81 IPtoardCip I 112 I. 

118 tStrang * Fitter I 124 

142 blfto .1 188 I. 



SOUTH AFRICANS 

74 i 50 {Ahmom ROJO „ 1 62 
Ul%|950 (Anglo Am. htd. R1 


i ..1 012c. 2 7 

1 . Qiaod 20 


£2 1 ■ £19 
290 250 
230 1 195 


(AnqtoAm. rnfl.Kl._j L1I ■> .1 wioOo 2 Jj 

>Bario» Rand ILIOc ..I 492 {*2 ( 070d 28 

(GoidFkh.P.2<jc I 117 I ..! Q23c 2.9 

(KirsliTradwg50L— J 183 ! ... ' ClOd I 24 

•Meswu R0.50 J 93 L 1 -j - 

(few KKri Pit- «125 J 135 ft t Q 15c 1 24 

i0X8a/6irs50c 1 540*.- ! 060d 6 

IfSASOLRl ■ 275 I I 1Q33cJ 26 

SA Brawn 20c .1 327 036d « 

mqerOatsffl. 1 QM — TOlflOd 25 

tTrmaaaUtuleti R1 _J Z70 t ...I 105M 20 
kMsecZOas 1 210 I ) iQJUH 


fl0.9 

' 6 

78 

84 

<8 

4.4 

4 


49 
&J 
l 64 
41 
10O 

95 

6 

80 

♦ 

103 

S3 


66)10.9 


TEXTILES 

520 1279 UkedTemde 1515 1-5 

155 <104 huumBras. J 140 L. 

70 (Beales U)20o- • 86 

. 86 arctaOMAKte ( 88 

1 107 tBriLlfaUr J 129 

, 69 jteterrA lknd>2te J 8S 

1 152 banaatee lte 1 152 

, 30 (Carets ML 506-Z1 70 
i 135 ItaPM 1 156 


U2.9 35) 35<20J 
14 j 53 HlMl 



( fBMd Da. 7pcDe68J-8? J ITOft 

37 (CrawherUJ -! *1 

256 (tewsaabti. 

1 116 nfaMfiMO 

132 Doa Brea bust __ 

60 SwtrsantffflrrlOp- 

46>rifpHer Ootwl 

80 Vadua B'ieomlOp — 

42 (HW*gP'«.S0p— 

- , 50 ftlTgwanfcM.Zte— 

86 I 50 Ite'A'Zte 



85 mgraailH )10p 

46 Uerane<HM|S.) ... 

50 *ngte*rre*r20p 

120 LenkGrp .1 367 

49 [Uter J 49 l. ... 

20 knwe (Robot H I.....1 32 

65 tries IS > 20p 1 tBUt. 

72 (Uario* Kuril 1 8b j ... 

riflrol Idf—J 18 j . 

I4«T% ] 228*7-4 

.. . Jener2te — )2U T... 

31 IPaMuGroi*)— 34«d 

1132 raPanthrrttU —!__J 150 L .. 

% taiM« ! 107 >.. 

2b UtabcuSp ) 3UJ-S 

. 30 IfbdianHlte f 30 l 

150 feEET2te ‘ 156 (. 

35 lSfianb*. lte 1 50 -1 

33 IShaw taacu Up ) 48 > .. 

! 118 brite ' 121 i*2 

31 bnoU»b*r(R.>lted 43 L. ... 

10 SedteriJ-AIOc 12 [.... 

1 125 l OeltecComPri — ) 130 l 

46 fetmudRUetDr-tf t 46 I. . 

7d‘kraw*r<F.J J IJljJ-i, 

53 gwtteaa Weber — J 53 I ... 

64 fTeo'idJrsr.Mp { 47 (..... 

112 tTearilasott J MS . . 

56 (Teaul j f >2 I .. 

Ml [rorayVSO. 146 

132 [Voeirdelte J 170 | . 

MjiVawhal J 8 I. 



33 
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I 

j Qiov - lnol 

| 12S| 19 I 70 1 5.4 

raA«A 

sol 18) SO nej) 

M40| 4 70 9 
k)Ll l <Si 2112 380 
\ Lu 0 51 ♦ 


TOBACCOS 

386 ' 308 [BAT lads. 1 3360) ... .1 10J)U|4.7]58 

LIU 1 * (301 if tel2<arU2»Xad UMls-% l012% , y - »12« - 
218 1 176 llraperul d 190 >2 I 839 1.9 } 64 108 


200 flbB «HhnunsU>^. 


169 hi 1 16014.7 153 145 


TRUSTS, FINANCE, LAND 

| ;+ art Dnr j j Tt4 
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18 I U [VFalaeat# Ptl I 14 

255 ! 215 IjlFirabMOdUpd 248 ft 
UO : 65 iRFnttnwWsPMEl J 180 1 1 -1 

103 1 70 (FlaydOtl Up— - J 88 1*1 I 

120 I 77 TCtnoa NL 50c_ . 1 116 -41 ! 

75 : «0 riGerber Eneray Ut. I 46 < . 1 — ! — I — 

345 1 255 (fGUal Nat Res . 255 ' . . I — 1 — ! — [ — 

124 | 92 Goal Pet 5p ( 118 < ! 10)75 L2|1A0 

240 1 210 Hteat western R«4. i 250 > I -1 — 1- 

93 ’ 35 ^Grih&ranResa.-.J 85 

56 < 34 riHaftpaPnlMSp.l 56« .. 

U5 lUlVHawibpaOdCara J E33V+V ; OlOd - 67 
325 | 98 jn»dataPiitw-l 298 1 .. .1 - I _ ' - 

Mb ! 126 itatwa Petrol 1 140af 

£96 1 £86 ! OaltectaJjr.-,? J £94 ■■ 

361 >290 nraaCwataU— I 355 f. 

U?fa LU8 I Da taCtlla 95-200 .{023 ■ 

279 1 225 .‘Mad Sera Energy £2 J 149 '■ 

45 I 75 lira. AilaMrs Res— J 40 

170 I 85 WMtraatkMBi PeU. J 90 , 

U2 1 500 raiment Energy , — I ai>i' 

■UO | 5? diclaM EiPieJ 1 53 -2 I 

156 Ilia ^Jetxen-. Drilling I 118 -2 

36 l 19 ttCADnllmgJp ; 33 ! .. I 

£380 1030 riLOBAnEnw RV . — J£3M ' ' 

•378 1293 jLASUO 1 302 -1 ’• 

VD ' 420 I Da ’Ops" lte 1 420 1-10! 

116 • UO 1 Da4Spc£-BdPtaJ 116 I . I 

162 1127 VttwmOanPei. „J 130 ( f 

4%l JVriMagneiCramlOc J 4 

93 ] 73 lilMarnetlOp 

21 I lOVritlmdun Od N V— 

5>j! 3VlfMnnarthP«»U d 
28 I 19 (WomramMSp-.J 
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3V 
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i» 
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9 I 6 ’tthtaa* Fklfa 
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406 II? JfKrgM Kawt Res — > 122 [ 
£32V 910 (Nan* Hydra Rr 25 J 995 ' 


72 <tNinSe*AGe«inU J 168 
2? <VNonb 5eut6lte_J 36 
Ul 1 


7V|fOHstaral 
17 MObtaRes. 
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60 
4 

32 .. 

140 ■ 70 tohHmld tma Snc-J 
•M4 ( 47 'jlObrer PrasAUig ( 

76 I 12 {[KkaatattywaTte— j 
25 I 17 hVaPnerinA < 


ul ! 

90 I 1 
SO ft I 
70 1„ ' 

56 1-2 ' 


) 02. 5d - j 0.9 j - 
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LUOii £B5%r»Petra»«naSA ! £45 1 .. . 

58 ■ 42 raPepagea Purrim iad 47 ' 

86 I 50 totaataSp ! 83 ] . 

9*a 6 ritarerOilitaPIl — .' 6 (. 

160 1 125 iFtt PeL £3 i 155 ' .. .. 

54 I 42 iPremler Cens 5p. J 51. 

507 ! 267 btagerOril 3 267 J-3 

£50%) £41ij)Rayal Date# F130 MS>>4- % 

394 " 308 .ttanasAOJSc — .1 530 1-4 

500 1340 }9Sam«. J 440 l. 

428 1 336 IVSceptra Resfl J 363 -3 

795 1645 i5MlTraas.Rev._J 713 1-2 
6< I 58 lte.7pcPi.Ll _Z_j 64 - 

175 1147 (Sdokoe 1 149 

57 
207 
35 
9 
20 
215 
33 

£66%j 

260 , 

135*aj 
39 
250 
72 
64 
#9 


44 ■faSowfawM fov 40p [ 47 

150 (SanreigpOrl J 165 

29 Ikitm Ronmna RV. J 34 

7 jriSuatdOU ASOJS — i 7 

8 triSuaraaWPei 1 U 

UO iMSmtllKr tatty IpJ US 

28 [TR Energy i 32 


1 io! 32 [ Ob 1 51. 7 
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95 62 

156 122 

210 134 


OVERSEAS TRADERS 
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lAtMfns ( 180ml- 10 
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475 ! 420 Of rls'ns. Cres. O 447 >3 

455 380 jinctcapeU 385ri(+3 

32 I 26 LtadriWa. Zli 29 .. . 

140 1159 &» 179 1*5 

66 | 42 (Hesco tmesis. 6M . 

52 44 pceae Wfcns 20p — 52 

170 j 127 fca-ipaZodLlOp-J 170 
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•BB 
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15JS48 
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Rubbers, Palm Oil 


210 Ungto-laPanei'p , 

B#tanc2%p.J 

- «8 \ 

Plants MS0 l5-J 

rand Central Up i 

arriWB.Wy.Pl.MSlJ 

iiridmdsMSOc 

(Kaala Kepoeg MS1 — ■ 

_ _ totally PM M$1 i 

90 i 74 iRowe Enas lm. lOp J 


220 r . 

4 I. .. 

154 I.. 

IWji--. 

iS'll 

84 < 

98 .+1 
58 ! . 
77 l . 


74.0 2J ! Z7 
| -t - 1 — 
| gl.l7| LS U 
■QZbd 1.1 ( 7.9 

J Ml9d ll 45 
*0Z24 ♦ {85 
»QL5ci « ) 62 

( rQ18d 1 3 j 90 

» 1 35! ll \ £5 


Teas 


E1DU920 Iasmbi D oom. £1 ( 


£19 
320 
216 
815 
3t6 
630 I 


UAUlLawneGrp.U 

242 (McLMdBameiU — I 
186 I DoB.«pcCn».H. 9092-1 

730 WorasEi _J 

275 [Ptaatawio&Gea Inw J 
480 iwatwnua £1 — . J 


920 L. 
£17%i 
315 ft 

210 l 

785 
300 
S» 


90) 4 
30014.4 
#675)43 
M*J76 

■ 9^2 ♦ 

... I t50! Ji 


200)3.9)54 


£13 


MINES 
Central Rand 

940 (Durban Deep R1 


735 ( 590 (Eas Rand Prp R1 — 1 

UO 45 EgaTrCaas 1 

PTSV ETJVlRanotaii'n Esl R2 — \ 
220 1160 (SJiraneeA JxiROJB J 
481 1336 (West toad Rl j 


Eastern 

186 1 134 bracken 40c < 

708 ( 409 . VGa»Aiadtan5c^-l 

322 168 (EasiteggaRl J 

nTJjl £12 VEastemWcn. 50c J 
489 ' 370 JLRGOR030 I 


Stt - 

90 ' ... I — 

Efl&%l-V I TQL2DQd 

220 .iQlflq 

387 1*3 1 UOd 


31 ! 5.7 
4 20 
23 1 83 



200 iLKflefaSc J 

115 AtenmaleR035 

209 S.(Unc#iUl 35c J 

120 WUrtederaXc...... J 

im torarataakW 1 

47*jWi(. Stge( 25c ) 

Far West 

567 btvra#r25c. .' 

L23V®uHetsRl 1 

,170 tOMnaimjO 

£16>J OlVlDeorafaraetnRl ' 

£Z3ri £20 prtriaatem R1 J 

525 CttndwtMGiATOc.J 

179 (EMurgfU 1 

,3b4 martebeedUc J 

£34W C30i, Krao< GokJRJ J 

£20'i £15%|Ubmon R1 J 

£41 I E30vScnttwaal 50c 

' 628 bnHo«e« 50c J 

£85d £66VVoal Reefs 50c ( 

868 ] 540 lymenppaRl J 

416 1 278 K k eae t r Areas Ri 1 

£39%l £29 Weaera DeealC I 

65 I 69%lZaaapanl0c J 


Rand 

139 |- 
610 
320 

m>w | t090o 5.5 
437 ft I 0621^0 i5 
675 ft 1 (PeadU 
U6V-V ]«HSdU 
217 1-7 I067dl3 

149 ]+l I Q54dL0 
230 -5 j Q40cil5 


(-7 ( jQ5Bd 10 165 

hi* ! auc ♦ 10 

hi 1 -l- - 


53 
9b 
40 
122 
143 

138 j+2 ! riSSej 0.9 ! 59 
£26^-% 10*313 5b 
47l 2 ri 1 . 1 - I - I - 


Rand 

576 |-5 

03*+* 

238 Mr 
£15 [-V 

£20y-'* 

715 (+6 
2M —5 
1-2 


qi7$d 15 170 
TtBTQd 30 67 
QlOdZ.7 1.7 
0200d 20 j 53 
10275313 53 
050c 1 23 28 
1032*^10 62 
1Q72>A L6 64 
1Q330d 1.7 I 4 J 
1025322(51 

Q420dlO 4 7 
- . Q310d 1.1 19J 

£73 s a)-l%IQ1340cJ 16 1 73 

784 '-131*0120o LSI 60 
341 ft rQ50d 3.1 1 50 
06%-% ! 0450d 2.7 43 
77 ‘-1 I 0123c! 4 1 64 


MV-V 

a9i?+v 

635 


O.F.S. 

23b jBeatrfai Mme*B -i 350 '+7 

500 Free Sme Dev. 50c— 


^ -fi7*|lFS GeoaM 50c —j 
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£ 21 % 

02 


-1-1- 


ft 


Brand 50c -J £2Z%W>-V 

I £2tf3 Pres. Sleyn 50c — . — J £22%aM 2 
£l2V£c.Hei(*aHl_„ ( 

588 ftkorr.50e 


Lc35oJ 


tOUld 

l«0146d 

£SV».IHMngs50c I £26%rd-% l*05b5d 


04%)-% 
854 :*17 
656aft 


34 65 
L7l7b 
10 I 8b 
13 l 4 7 
10)80 
20183 


E*6>. 

£37 

450 

340 

70C 

bOO 

muan 

| w i| 


805 

1620 

UO 

(ISO 

14 

l! 

19 

1 13 


Diamond and Platimini 

B-Ain.liw30c — J £43 U I 0590d IO 5.9 

432 1 . Q*0d 4.7 1 37 
bOO J KCM « 160 

1 Pin. 20c i 852 h?2j ai35dl./{bJ 

575 1+20 1 Q50d 4 I 3.4 
670 1+5 I TQbOd IO I 3b 


B 

: id 
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It * 1001*1+ JO 1 1100c) « (28b 

1.01 13 • • •' ri»d * ,M.9 
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Finance 


117 (Aten Corp&A ALSO 1. 

— [lS nAng. Am Ctnl 50t--d 
UI4J940 UtabAntLlOc-J} 
P9 J I68 %!ap 6 AriGbUSU— ^ J 
I33iJ£3B tagtaariSte J 

10a Icturter Coos. io . '. _J 
2*1 ;J*Cl0W> G« Up.^...] 

175 leans. Geld Fields 1 

Rand Can lte 1 

1R1 

■40c U 

16 Base 121 31. j 

I FWPs 5A. 5c...d 

950 1750 |M*kPeWii25c._3 

7B0 530 Mnrea 38DL40 I 

505 369 iNevrW*50c 1 

33 22 (Rand Umta 15c-. J 

775 500 fRrnl Mm. Praps. Rl ■ 

UB'J £23 lrvaat.Coos.la fil I 
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92 

20 1 

^ I 

s: 

12 j 
52 1 

38 I 
227 I 
9 

161; 

28 

32 

52 

570 


80 JVnpets2Uc I 

Australians 

?8IjJriACMSCk I tK 

16 (VAlbiate trofn. NL - 1 
2%)«Aua N A MuKroh _i 

11 jgam.itifttuT«o*-Kl- 1 

8 (fAisbatn Mag IL.,1 

16 WBatneral Res ' 

17 ISUHdMm 1 

70 (VBoodCorp 1 

ugomDe] Km.J 

. A 52 _. 

52 IriCarr Bora 20c 

12 WCeotral Krigonrire. _J 

2l WCerard Pactfic ( 

2iyriC0*s GM Me Anas AL J 
UariCcapera Res. NL . _l 

SftClto Pat NL : 

5 hrEPrieCaraUc 1 

30 *9CMcouri20c 1 

20 ffEaweni Petrol Aus. r 


120 , 
OWel...-, 
avi . 
m^+% 
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29 
542 
71 

OOiri. 

oSSf ■ ' 
£82 
950 

668 .. . 

477 ft 
33 
750 
E»M 

105 




im icwlan 


1. 

17 I 

2%l. 

U 1. 


— 1 
s p- 
V 2 . 

6 1+i.r 

sv ... 

~ 8 


- I - 


OlOd 

05620 


138 Iftraperw Mlnel.._J 


41 
34 I 

=* ! 
b l 
38 I 


6dVE*ruNrft6oUN.I 

7 Tritidearaor JDc 

17 ritra+rpraeGid 

21 rriPmsapthOtfCos 

24 Men Era A Wrarari. j 
_ ,345 IVCM KdgiMeUe 25c...’ 
17 1 12 MreaiEa9e<riMM..J 
32 22 Mien Vienna GoU..! 

fad 31 JpHMC Am NL 20c * 

11 I 8 ririaMwNw I 

20 Mara teomsASO? _J 
20 totl# Minerals N L — ! • 
15 totaai Octal 19B2J._.‘ 

3iteivadoeGldl*L I 

„ , 28 VteanMtatSAOJO-J 

42 30 HUtagritaAMs : 

12 I B riHribara Un 20c i 

lOijl 7 taica Ora Cold N L - 1 

120 1 B5 ritOtthener NL Zx — ■ 
109 J 6? J*Meekatfam25c — j 

38 ! 28 IVMttafaEtSOc 1 

152 1106 toteiea taer* NL_> 
72 l 28 toAetramr Mta 20c . 1 
195 1153 toaiM Kings 50c .. -J 
Jl>1 3 IfMiiwflehK Emit 25c. 
20>jJ Ui.^ftteori Stcs. SA035 d 
lb3 1129 man# B Hiv 50c. 

53* 29 Mh.Kitairii __J 
55 41 totebrdge 50c ' 

43 26 MOtlerE rar* NL - .J 
107 > 65 WPamn‘l25c - — .! 

5 31J9PM PaQIic Pet NL 
•72 I 50 IParraga Marita* 50-.J, 
31b 1 2)4 MPriar-Walhend 50c J 

U'jl 7VVPch#rtNesNL 

16 ) Rite Pcrtroon Mtnmq—J 
11 (VOaKaUaRnnttad...] 

23? toteniM50c 1 

.EraffaNLd 
tarn.NL J. 

50c ■ 

... Caaba NL I 

jfStba. GgMtekh —1 

_ , ByVSotdrifrr Pacri/c 

107 70 riSomfiem Res J 

9 I 3UVSnefarr<IMan25c.J 

30 j lb WSpargM EraC* J 

23 ( 7 MpohRmSOc. 


i-i" I 



62 l 22tJfUidCddiiekfc NL.Hl 

18 ! b'JfWm Ousi > 

14 1 9 IVWroern Cnl 50c - - 

247 182 Wens. Mating 50c.... 1 

162 1 122 igWhm Creek 20c - . I 

27 I 15 toNindsorRKNL - 

10* jl b Ivyoritosokrces i 

Tins 

255 lAyerhrUntSMl J 

200 Ce**0r-__ - . J 

115 iGraragBerkUMSSJOJ 

660 (Honriing.... ft 

U lteaarl2>H> — -ft 
42 iMolayte Mng. 10c ... J 
22 (Wahara- 
450 taitoJteilOp 
220 (PetriagUll.. 

235 (SungrrSesIWl 

200 tTaimiag 15p. 1 

_ 140 toraglihH Tar SMI I 

305 1 245 tlrorvjhSMl J 
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20 
215 
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12>w 

20 

» 

34 
545 j-5 

g'tl- 

4 I. 

* . 

38 hi 
29 
18 

4 I.. 

33 '. 

33 ! 

8 j-l 
S%+% 
99 -2 

67 

34 I . 

136 1+2 

68 [ . 
172 ■ . 

3 1 . 

157 

Si 

4NJ-1I 
104 +2 

4 \ ■ 

248 1-2 

8 ! 

11 
21 
292 
46 

12 1 .1 

38» j . 
106 . 

16 .i 
12W+‘? J 

104 l-l 

u 

13 ! 

226 1-2 
172 1 
24 I 
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Q60 24 
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! —I — 
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I -I - 
_J - 
- I - 
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i “3 


tsi 
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IS 


lb I 20 
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1 z\z 


a- 


tfd 


6>.' 

: -i - 

260 

J rt1U4kj ID 

213 

t l? nj 22 

115 

1 ffi) lw ^ 

650# 

„ , j — j — 

18 

-i | £5# 6 

<3 

-1 1 vQtajZb 

22 


450 

. ^ — j tote 

220 

-15 «Q60d 4 

235 

-5 If»075j3a9 

200 


155 

. . [ v&3Q 12 

245 

.. . 1 «Qb4a + 


10 


3.9 


37 iAngtetarmeMfl— J 

35 (VAnqtoUl8.De* J 

140 Meavmul Marts. _J 

70 MCotoy Res Cora J 

150 bpK.MlKh.UC 

2B 'iKtnmlnLlrlte— ■ J 
73 riCrerawidilteL lac. .] 
AraftMp^J 
towaadRH. 

MWngSlJ 

190 (fMcFata^edLatad 
195 Mtaratakaliiws-j 
23 totaSteoaRetCSlft 

260 (ftathga+CU d 

581 

£124 i (to 9>jpdii -952000 J 
UO VTraa£«ptn51 I 


-J' 


43 
17 
155 
80 
450 
34 
118 
: 290 

a, S , 

270 


I 

310 fta 
412 b#+ 2 
03Zft 
£141,: 


»+»l 


mood 


L4 


175)21 

2dJ£7 i 

Q9*j%|l40! 


170 

80 

48 

190 

4.4 


108 


2b 


4? 
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NOTES 


Unless Mtemrise raduud. prices and ret dmaertk are tn pram and 
dmararaadora are 2ba Ettimared prkxreanrnvis ratios #M cowry arc based 
on laM amudl reports oral acccuras anfl, wbere possible, are uadandm koV- 
yrariy Hpwev Pts ara uicnuied M tar dluntwiioa bno. ran d api per 
share bring umpated on pralH after laotlw and v nrtUerart ACT where 
gp p braw t; bracketed (igwra MKlie 10 per era Bf wore i kfll ia nr r H 
cafauted oa "nir dKtribraiaa Caveraare basts) m tanknuiT atetoaikPN 
(to compares am O/rlPmrf cose, to omtn after ta attem. ra b ta 
escepuond prahetantes #u mcfeflmg cslrnuud enrrv of a f +etral il e ACT. 
Vlesds are tasen on avrade nicei, are graw, advistM to ACT of 90 pc* cm 
and allow ta Mine a) aeciand aninfMino and nghu. 
w “Tap Stock-. 

■ Highs aod lows marked tlws bate teen adpnikd to altow for ngbtsraafs 
to cash. 

T hnerwi swee ncreased or resumed 

I Interim smee raonced, paura or otfe m d. 
it TaaJree to rum- restarts, on appbeaum. 
ri Figures or rtpon owanM- 

ri Mai B/tKUOy I1K teart f dMlwgy perm used wtar RMe 515WHJI 
ri USU; na Usitd an Sseck Eubaagc a«d camkan* nM smyected 10 some 
degree of rrguteton as IWed securities 

II Dean in irate IMe iW)' 

P Price m 1 One d wwn. 

* Inmated dMOend after pendmgscnp ana in ngntsfasac. raw ratates to 
prewora taddM or forecast 

♦ M erger M or Itatgimstaoa m progress. 

A Not csraparabte. 

ri Sane raetw reduce# (mat ardor reduced eanvngs rakcated. 
t Forecart dwtaot],- cover on rarnmgsupmud fay latest imenmttaieawm. 

I Cam ofiows tor commroo «( sfaaies im now rankmg Im dMdcdds er 
rarrimt only tor restric t ed dmdrnd. 

X Cover does oot MUw ta shores wtKb any 4ha rink tor tendead M a 
future date. No P’E rabo nsuaUy prantad. 

I No par value. 

B Ft. Behpan Frano. Fr. French Francs. HVietd Based on asswapton 
Treauey BUJ Rate tun vncha+Md unW manimr W uor*. a Ian free, 
b Figures Based oa prarpectus or Bdte niter estimate, e Cents d Dntand rate 
pul or uayable on pan Dt capful cover bated on dnrdrria on hi# capital, 
e RedPT nn n/n yiekL I Flat vreM. g AssvwM dntdrad and ytrld. h Asaraerf 
Owdentl and yted after sena issue | PaymeM from capful ranees, k Kenya, 
m tnr+rin. Iwgher than nr+riovs tout 11 tUqlns issue pen di ng. 4 Cariun#s bated 
on riefvmaary Agues, s Dtrdrad and yield nebta * special piynwwL 
t indicated Bimdendr com resales to prtilan dividend, WE ratio based on 
latesi end earetogs. u Forecast dwtand: cmei based on pratneas year's 
earatngc. v 5nfairci ta local t+» > Dividend cover m recess at 100 ranes. 
t DmOrnd rad feU based an merger lemn < DtvrOenO ana yretd mctode a 
special paieseic Crae> does not aptfy tararcdlparriem. AHeidwtaadard 
yaetd 8 Pie ta eac r dntand prated or deferred C Canadian E Tender pnee. 
F fovMcns and yteto based an wospecMs w ocher bHicsjI rstraain tar 1*6*- 
85. 6 Assumed dWtend and yield after pending scrip anefor rtatt "sue. 
M Dtedert and yceM based oa prospectus Or other official estimates tar 1984. 
K reran Based 00 praairctus or ottatal estnMUfs to 1984 HDrdMad 
yw« based no nswrew v nrt+r official rstwia)es tor J48586 ■ Dhndrnd 
awl ytefd based on PruoecUH or otter aHPtal esunates to 1985. P Flgrars 
based an prospectus or otter oflKial estimates lor 1983 8 Grass. T Frames 
aswmra z Dmaend mat to dace. 

AfabrrvMuons. dn dividend, wet seres issue; a r. ngbtx an Jfl; dr> 
capaal dMnBuUcw. 


REGIONAL & IRISH STOCKS 

The +ol tawing is a select T*t of Pegionbt ana Ir-sh stocks. Ihr tatte bemg 
guoirtl vi Irish njrrnnrv 


Maof In 20p j 180 { 

Cram L Rose Ll — 1 E9 j... 

F)rtayPVg-5p ; 99M .. 

H<tRn.Brew 1 177 (-1 

HoflUos) 2So -I 74W; 

laU Sim. £1 -..1 87 I. 

IRISH 

FatfUVh 1988-.* E9f« .... 
Mjl 9'«% 8*89 — « M8>j . ... 
Fm.13%97.D2 — I £99%l . . 


Arnoti .1 168 

CPI Hhke. J 58 

Carrol imh. 128 

teblBtCas I 

HaS UL A H.l 

Herton Htdgs. 

JnsP Roues, — 


Jacob (W^RJ j 

Orator 1 


53 
55 
20 

b- 


+1 


+1 


OPTIONS — 3-manth caH rates 

In dwv li i Mi p 

Alked-lyons Jib |GKN 17 

BAT — ;32 


BOCGrp — — — i»S 

B5R !U 

BTR. f 52 

Babcpct. . — .— Jl4 

Barclays. — 141 

BeeUum j32 

Blue Circle 1 95 

Bans US 

BiMaden- >[28 
Brit Aeraspacr — !3J 

BrtC Tesecortr. -ill 

Brown (J.) J 3 



Dunlop J 6 


FHFC J *J 

GenAcctam )«5 

Gen Electee 117 

Glavo. JB5 

Grarnl Met J25 


Hanson Tst 1 17* J Unlever 


Hawker SUM - ft 

Hse of Fraser }» 


TntOC’. 


Ladbroke^ 1 24 

Legal & Gen .<50 

Lei Service J28 


UoytfsBam 

Lucas Ints | 

Marks AStXr 

MuUBatu- 

NCI 

Nat West 8k JtO 

P AQ Die. _..T_J36 

Plessey Jl7 

PoHyPeck. 1 26 

Raul Elect 1 18 

RHI* 111 

Rank Orp fed — D32 

Reed Intel JS0 

Sears ! I 

Tl 428 


GUS'A' )M 

Soman .-760 

A odfxthw of Options traded % 


Tesco.. y, 

TfaomEMI ,35 

Trap Homes .. — 123 



London Stack Etduagt Rupert page. 


Prepertr 

Bril Land 

Cap Comte, . 

Law Secs. 

MEPC. 

Peacfirv 1 22 

Samuel Pto». 

OHa 

BmLM&Mmft 4 
Bra Petroleum .ft 42 
BunrubOa — _J» 

CJurirritaU, | 6 

to 
U 
H 

Mines 

Charter Cons ... _Jl» 

Cons Goto. ft 

LOOrH —ft 14 

RvsTZinc _JS6 

giv e n nn the 


“Recent Issues” and “Rights" Page 36 

TM* sen ke is MutaUe to erefjr CtmpAPT «*ealt a* o* ta ck 
EKtaogtt ttragbout the United Kktgdoni (nr a he pf £800 per 
ana ora hr each security. 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Continued from Page 34 

Hntm i/a w, iz% 

HmF» .5 Qt 27 13 12% 12% 

HmFA* 31 21 20% 205, 

Hnwdt 27 8 ft 8 

Hinoftt, 71 27 20% 27 

Honlnd .50 45 20% 20b 20's 


Sales )fcb &w U« Bog 

(Hi riD 

141ft 18% 17% 18% + * 
.40 161 18% 19% 19% 

K K 

460 19% 19 19% +% 
3 5 5 3 +% 


S I 6% 0% - % 

% 28 29% +1% 
77 16% me «% -% 

14ft 17 18% 16% “% 

419 8% 8% 8% -% 


21 20 % 20 % 

a ft a 

27 20% 27 

20 % 20 % 20 % 


219 
20 17 


375 27% 27% Z7% 


6% 8% 8% 

&3A 

22% 22 22% 

» 

10 % 10 % 10 % 


112 

.84 38 


^4 17% -% 


Mssator 

MtMi 

MemtS 

MaxCTe 

Manvel 

MayPt 

MaySu A 

MavnOI 

MaysJ 

MeCm 

McFsd 

MeFsrl 


KeOyS B J2 30 45 43 45 43 
Kemp 1.80 807 5fl% 58% 58% -% 


% 7-18 7-16 4 1-1 

42 4Q 40% “ % 
45 43 45 43 


504 44% 44% 44% 


4% 4% 4% 


404 25 24% 24% 


116 8% 7% 8% 

i I 


5 3% 

33 4% 

xao 5% 
86 10 
306 25% 
22 2 % 


1LC 86 

IMS S 306 

IPL Sy 22 

MaC 438 

WB Fn 220 24 

let* 83ft 

IdtoWM .80 1 

Irnatm 83 

hnuno 32 

Imogen 383 

Inacmp 20 

IndBcp 1.32 II 
bxJHWn .05a 17 

fndBnc ,30r 54 

IndfN 140 56 

IndiN pf 13 

UplWet 2-66 32 

InAcous -25 b 10 

IndEl 52 

inariO a 38 

Motnti sea 34 


3% 3% 3% 
4% 4% 4% 
5% 5% 5% 
10 9% 10 

25% 24% 25% 
2% 1% 2% 


Kenoop 

Kangdi 

KjOW -90 
Kevex 
! Kevftn 
Kern* 9 A 
KeyTm 

KeyeFn i 
KimtMl J4 
Kknbrt 
Kincaid 

Kinder s .01 
KfoaVd 
KreMr 
Kroy 

Krucr a -3 
KuW» .16 


13 4% 4% 4% 

10 11 10% 10% 

232 41% 41% 41% 

52 6% 6% 6% + % 

24 6 5% 5% -% 

9 127, 127, i27, +% 

1619 8 7% 7% -% 

14 22% 21 22i, + % 

809 30% 29% 30 -% 

13 5% 5% 5% +% 

24 7 7 7 -3. 


.06 580 18% 17% 18% 


22 Z 1 , Vf Z>B 

438 IV, 1$8 10% 
24 32% 32% 32% 

636 V, 5% 5% 

1 22 22 22 
03 2% 2 21, 

32 4% 4% 4% 
283 2% 2 2% 


5% 5% 5% 
40% 401, 40% 
10% 10% 10% 
8% 7% 7% 
4*b 431, 431, 
31% 31% 31% 
33% 33 33 

7 7 7 

2% 2% Z% 
4% 4% 43, 

13i« 13 13% 


ICS a 21 

i LDBfflk SO 

UN 10 

LSI Ug 12 

LSI Lag 26 

LTX 38 

LaPete % 27 

LaZ By 1.40 8 

LacfdSt JSe 1 

LadFrn .i2a 22 

Uidhv .16 42 
UUT Bs .16 78 


683 26% 26% 28% 


15 3% 3% 3% 

137 21% 20% 21% 
70 7»« 7 71, 

1 12 12 12 

83 8% 8% 8% 

226 6 5% 5% 


200 32% 31% 32 


UgCirc 44 6% 

IntgOv 37 if 

Motion 548 41, 

ISSCO 41 2V 

tnteflfn .04* 18 7% 

InM 2653 27 

InUSjr 930 71, 

httrlil 231 2 

Intflad 28 7% 

tntmd 27 151 

Infchn b 20 8% 

HrirFIr .18 10 141 

Intriac 1.031 14 71, 

Into rpfi 2307 63 


4% 4% 41, 
9% 5% 5% 
V. 8%. 6%. 


LamRs 318 

UiimT .80 21 

Lancaat .88 286 

Lancs a JOB 190 

LdLnSL .32 25 

UhSBF .60 771 

LdmkS » 

LaneCo .92 72 

Lengiy J5e 7 

Leman .72 49 

Lawn s 28 27 

LeeOta 148 

Loftier 59 

Lesco 44 

i LewteP jztb 34 


16 6 6 

ISO 7% 7% 7% +% 

.08513 77, 7 7 -% 

J2 220 14% 14% 14% +% 
.» 33* 1S% 15 15 -% 

L L 

21 7% 7% 7% 

SOS 8% 7% 77, +% 

106 13% 13% 131, 

127 19% IB 19% -% 

2629 15% 14% 15 

363 14 13% 13% “% 

277 15% 14% 15% +% 

40 8 43% 43% 43% +% 

So 1 20% 201, 20% +% 

2a 223 18% 18% 18% -% 

.16 42 16 13% 15% -% 

.16 78 9% 8% 9% -% 


San 

(Haibl 
377 4% 
105 12% 
.10 376 27% 

2374 30% 
28 12% 
316 5 

.108 132 23% 
IK 4% 
23 9 
M 38 36 

1 10 % 

a 12% 

101 9% 
20 12% 
.05 48 9 


lew last Qng 


4 4% 

12 12% +% 

28% 28% 

293, 30% - 1, 
121, 12% +% 
47, 5 

21% 23 + 1 

4 4% +% 

V, 9 

35% 35% -1, 
10 % 10 % 

12 % 12 % 

8% 87, 

12 . 12 % -% 
8% B% -% 


NM€J 
Neutrg s 
NetfCe 
NSrunS 
NE Bus 
NwFPI g 
NHmpe 
NJNM 1. 
NYAirt 


Sstox High low bM Cling, 
IKnda) 

_ IB .. 5% 4% 57, 

‘ft- . 30%. 30% 30% +1% 
• 1 5% 5% 5% 

.161 9% 8% 8% -% 

It 28 28 28 

9 •• % 23-321' 

18 23% 25 25 4% 

99 27% 27% 27% 

33 6 8 ft 

43 18% 18% 18% -% 

. 71 12% 13% 12% +% 




tor May tor toy toy (tor 


.06 182 23% 22% 23% +% 


10 4 4 4 +% 

3803 11 101, 10% -% 

t 132 3% 3% 3% -% 

10 1 1-161 1» 1811« 16 
M 15 U% 15 +% 

.40 883 11 107, 7V, -% 

.2fie 37 11 10% 10% . -% 

14 6i, 6% 61, + % 


4 6i, 

12 24% 

Nordan .66 1 18% 18% 18% 

Nordsb- .44 875 471, <6% 47 

Nora* B .19* 355 <*% 42% 42% -% 

Norsan 15 7% 7 71, -% 

NoANM ,01r 65 9% 9% 91?- 4% 

NAOln • 38 8% 6 6% 



Sbn OawpUadn 


Wgb | lew 1 High 


1M.70 

151.53 

1*7 Ja 

IKta 





SIU [ 880.1 1 HU | 894.S (2M) ; 7]fcff {Tl ft 

MO G74.1 • GAB USA 728/51 >KU (T;1f) 


Credit AKttenW1/S» ! 9MJ ! 9SM I SM8 ; 94.47 , 58.01 (2S/5) , UJ1 fitn) 


9275^2258.85 205.70 1 2288-61* iSlQJS {1 5/8 2099.7 flM) 


BnMMta 8E (1/1/88) 


oSSh^nSE (8/1/88) i (ul } 190M ‘ I8M5 I fu) -182.72424/41 48/1J 


24% 2* 24% . +% 


19t 2 18% 18% 
47% 46% 47 


May 3 Yar Ago (A*ra) 


4.9ft 4.84 


Worsen 15 

NoANat ,01r 85 

NAtlln • 3Q 

KCartJs 1.84 17 

NoFifcB le 4 

IWiHin 13 

NWum 1.44 15 

NeatSv . 82 

HoAir 22 

NwNG 1.44 34 

NTalp s .161 15 

NwtFn s .68 4< 


22 5i« 
345 19% 


316 10U 10 


14% 14% 14% -% 


NwM. e 

NWSPS 

Novmtx 

Novae 

NouoCp 

Maxell 

NucMet 

NuelPh 

NucfSpt 

Mum rax 

Numeric 

NutnF 

NuMed a 


9% B% B1 2 - +% 

S* 247, 2%t 

36 35% 36 

3% 3% 3% 

30 29% 291* +% 
11 10 10 % 

51, 5% 5% -% 

19% 19 19 

51, 5% 51, +% 

30% 30% 30% +% 


-80 984 31% 30% 31 


10 M 24 
IK 4% 
.01 65 20 

190 27, 


24 23% 23% -% 


4 4 -% 

191, tB% -% 

2 % 2 % 


.68 286 16 15 16 +% 

JOB 190 29% 28% 28% -% 

■32 23 70 9% 9% -% 

.60 771 17% 17% 17% 

» 13% 13% 13i, 

.92 72 49 48% 49 -M, 


V* 8% 6% 
1«, 11% 11% 


4% 4 4% 

21 % 21 % 21 % 


Ininngn 

Intmac 

Intrmat 

MBWSb 

IBkWsA 

inCepE 

IntClIn 

IGeme 

MHId 

InlKing 

MLae 

In Mobil 

BUS 

IntSMp 

rrep ■ 

Inl ToJal 

Intphae 

tnttirm 

IflVCTB 

InvstSL 


18 7% 7 7% 

2653 27% 271, 271, 
930 71, 7 7% 

231 3 1% 2 

28 7% 81, 7% 

27 131; 12% 13% 

20 8% 8 B 

10 14% 14% 14% 

14 7% 7% 7% 

2307 63 61% 61% 

203 V» 9% 9% 
43 1*, 15% 15% 

38 9% 9 9% 

340 12% 12% 12% 
83 I2i, 11% 12% 
10 4 4 4 

255 13% 13% 13% 
301 12% 12% 12% 
9 12 11% 12 

40 201, 20 20 

86 17% 17 17 


Lexicon 

Lexkfta 

LtHFGa 

UbUB a 

Liebrm 

Liebrt 

Lflnva 

UeCom 

UUy A a 

LHyTuI 

LlrtBrd 

LfocTel 

Untfbrg 

UnetCp 

LftjBox 

UqdAir 

LltttArt 

LoCb a 

LocalF 


49 48% 49 -M, 

7% 7% 7% 

38% 3*, 37% -% 
28 27% 2 7% -% 

S% 5% 5% +% 

12 11 % 11 % -% 
18% 18 19% +% 
* 8% 9 


455 3% 2% 215-16-3-11 


2% £3 
20 % 20 % 
33 33 


228 26% 28% 26% 
.07 250 2(T, 19% 19% 


24 1 44% 44% 44% 

199 S% 5% 5% 

.38 253 131, 13% 13% 

787 17% 17 17% +% 

2271 30% 29% 29% - 1% 


32% 321, 32% 4% 


.72 19 49 

1.60 S 24 
.70 1 23 

.35 834 42 

•Q7e 223 IT 


6% 5 5 -% 

5% 5 5 

49 48 48 

24% 23% 24% +% 
23% 231; 23% +% 


... 8% 8% 8% 

379 13-181T-ie% 

13 22% 22 22% 

806 21% 19% 201, 
234 7% 6% 6% 

2 4% 41, 4% 

M 32 14% 14% 14% 

■Ole 68 4% 4 4 

05e 81 5% 51, 5% 

555 UK, 10% 10% 

360 53 43% 417, 421, 

4 21 10% 10 10 

1022 7% 7% 7% 

35 4% 4% 4% 

J J 

.16 364 13% 12% 13% 
348 7 6 81, 

81 18% 17% 18% 

I 73 9% 6% 6% 

261 391, 38% 36% 

A0 247 281, 273, 2fl 

15 19% 18% 13% 

218 19% ID 19 

1.80 16 40 39% 39% 

01 24 19% 19% 19% 

145 71, 7% 7% 

.12 1109 21 20% 20% 

82 5-16 % M6 

12 5% 5 5% 

.10* 91 4% 4% 4% 

I 224 8% 6% 6% 

I 324 6% 6% 6% 
43 9<i 9% 9% 


■Ole 68 
.08e 81 


IvraSoU 

bomb 

Itai 

be) wt 


JacJOJe 

Jacben A0 

JamWtr 

JoffrGp 

Jeffleh 1.80 
JefSrmf .40a 
JofMart 

Jarioo .1: 

J*ly a 
JTmanE 

JoneV a .i0e 
JonfcW I 

Jonei A l 

Joxphan 


LocalF .07* 223 17% 17i, tyi, -% 

LondnH 52 8% 8 8% +% 

LonflF 1 28 24 23 221, 221;+ % 

LOTUS 1234 30% 29% 30% -% 

LeBncft .60 125 18% 18 18 -% 

Lyndon 2 25 25 25 +% 

Lypho a 1734 21% 20% 20% -% 

, M M 

« MARC 289 18% 18% 18% -% 

MCI 2182697, 0% 9% +% 

M1W 8 Tt, 7 7 * 

MPS Be 1 47 38 36 38 +2 

MPSJ s 1 5 5 '5 +% 

MTS S .24107 181, 19 19 

MTV 344 26% 26% 26% -% 

MDmd a .62 12 28% 28% 26% -i% 

MacbTc 7 7 67, 7 

MackTr 1005 11 10% 10% -% 

MadQE 220 97 26% 26% 26% + % 

MagmP 446 10? 8 10% 10% -% 

UagBk 46 19% 19% 19% 

MagGp .68 62 13 12% 13 +% 

MatneN 1.20 2 36i 3 36% 36% 

MaiRt 295 9 8% 67, 

Mairtte .Ole 38 17 16% 16% -% 

MgtSd 1015 14% 13% 14% +% 

Manlier .80 894 22i, 22% 22% -% 

I ManlH a 14 23% 231, 23% -% 

MfreN 2 37 57% 57% 57% +% 


MdSFd ,4Q 
MrbxW a 1.50 
MidBk 1.12. 
MdwAfr 
MdvrCm 1 

MdwFn 1 2D 

MUlHr .60 

MUUcm 

MUHpr .44 

Minbcr 
Mlnstnk 
Mlnstar 
Mbcber 
MGaak .oie 
MoMC A 
MobfC B 
MOCON 05a 
Mocftne a .68 
Molectr 

Mol ex .03 

MonCa 1M 
Moncor 

Model .35* 

MonAnt 

Morofit 

MonuC 1.30 
MooraF 1^0b 
MOoraP .88 
MorFlo .01 
MorKg .130 
MCSB 

Monan 48 

Moseley 
Mcslnoe .36 
UotClb JO 

Mueller 1.70 
MuW* s .64 
MuKmd .66 
My ten a 


19% 19 19 
65 25% 25 25% 

698 36 35% 35 
1349 7% 7 7 

16 44% 43% 44% 

38 17 16% 17 

240 38% 377, 38% 
55 3% 3 3% 

539 42% 42% 42, 
351 3% 3 3% 

1174 8% 81, 8% 
271 24 231; 24 

17 14 14 14 

74 12% t2i. 121, 

172 10% 97, IV, 
2850 10% 10% 10% 
86 8% 6% 63, 

26 18% 18% 181, 
232 7% 7% 7% 
17 347, ~34% 34% 

324 4fli, 451; 48 
64 2% 2% 2% 

42 18 17% ift, 

178 IV, 9 10 


OCG To 
OakHiH 
OWRoc 
Oosanar 
Ocdla a 
OtfBLog 
OflUGp a 1.08 
Ogftury 218 
OdoBc 25 2 
OliioCa 2.80 
OilOrt a 

OMftn 

OWK« a -1 
OtdNB a 2 
Oftffp a .71 
OldSma 208 


464 127, 121, 12% 
59 33% 32% 32% 

120 26% 26 28 

1 24% 24i, 24% 

16 18% 17% 17% 

14 13% 13 13 

47 24% 23% 23% 

123 137, 19% 19% 
326 47, 4% 4% 
38 13 12% 13 

22 147, 14% 147, 

2 21 % 21 % 21 % 
138 24% 23% 23% 
2187 563, 56% 56% 
2918 23% 22% 22% 

N N 


OWKni , .1 106 

OldNB a 2 5 

OfdBp a 74 40 

OldSIna 2.08 20 

OMS pfB 2.40 3 
OtdS - ptC 2.60 37 
OnaBcp 20* 157 

OiLftte 33 

Onyx 764 

OpdcC 102 

OpdcR 164< 


190 23, 

.92 334 51% 49% 483, -13, 

9 13% 13% 13% . 

239 6 5% 5% 

12 B6 17 16 16% +% 

70 7% 7 7 

1 37 271, 27 27 

121 77, 7% 77, +7, 

236 11 10% 11 

O O 

295 1% 1% 1% 

3 3% 3% 3% — % 

10 3% 3% 3% -% 

66 21, 2% 2>, -% 

164 15% 15% 15% 

43 2 1% 13, -% 

38 HB 43i, 43 43% 

16 1 30% 30% 30% -% 

52 11 49 47 49 +% 

30 145 61% 60% 61% +% 

5 21% 21% 21% 

2 41, 4% 4% +% 

■1 168 29 28% 28% -% 

2 5 53 S3 S3 

74 40 327, 32% 321, +% 

18 20 28% 28 28 -% 

240 3 21% 21% 21% +% 

2.80 37 22% 22 22% +% 

la 157 19% 19 19% -% 

33 7 6% 61, 

764 2i, 2% 2% -% 



229.4/35(5) ;180J (8it> 
12W(28/5! 1(00.1 <«1| 


FAZAKtien |S%12(W) 1 40.86 * W8.23 ! 4W.K 457.« l 44LU(K|SV «Uft (SiTI 
CoSJS5Swik»in*«S} l 1294.6 ;i2K.9 ■ 12M.I . 1271.8 , 1»4.6(2S.6)„ im.l/t8;D 
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tow Turk Active Stocks 


Tradwl Rica an Bey 

Pk Aa Carp 1,422^99 Wt +Vx FUbn-SW . 

Jk faked 1J88.100 zSVi +1*V MU-Se Bd . 

UaMiUr 14X2.708 45Vi - W Ml 

xn — ULgn 23V, - V, w _ 

HanK-fte* 8njfl6 31V, -IVr C— rfwe 

AdvaacasG79 OedbrnSU 


TmW An an Day 
745 SCO 48V, -IV, 
715.800 14 - Vt 

657,369 131* - Ml 

629.716 42 - V» 

828^89 10* + Vt 


May 

May I 

May 

toy 

23 

22 1 

21 

20 


MfreN 2 37 

Marcus -28c 12 

Margux 19 

MamC a 1.40 29 
Miami SO 2 

Uktfct .60 5 

Manjst .05a 84 

3 MarsSr 381 

MorabS .48 50 

Ma/Shft 224 x21 

MrkJN a 1 28i 
Mascmp 161 

Macohi 521 


2 37 57% 57% 57% +% 

^8e 120 177, 17 % +% 

19 7% 7% 7% -% 

1.40 29 29% 29 29i, -% 

A0 2 19% 19% 19% 

.80 5 17% 17% 17% -% 

■05a 84 11% 11 11% +% 


380 15% 147, 151, +% 


50 171, 17 17 

*234 62% 62 62V 
1 2855 31% 307, 311, 
166 01, 5% 6 


520 51% 46% SO% +4% 


NCA Cp 
NMS 

Napcoi ,10| 
Napco a 
NastiFn 1 
NathF t 

NSnTex .84 
NtCaptt JOe 
| NCrySn 1.401 
NOCly 2 

' MCty pi 3.70 
1 NCmBc .68 

NCflUU 2.60 
NlCpIr a 20 
NDati .44 

NHard 9 
NHWlC ,37e 
re HMO 
Nfljjmb 
lAOcm 
NMPenn 1.08 
NDPza 

NTech 1 

NWnU 
NtnvrdP 
NatrBty 

NtrSftn , 

Naugie 

NetonT .20 
Nelson 
NwLSec 
MwkS a 


7B4 2% 2% 2% -% 

102 15 14% 15 

1640 471, 43 44% -2% 


i rmmmpi 


High 


2158.7 (13/2) 18858 (4/1) 

2739.7 C21/B4 2348A (8/1) 


334.11 |t7/5» 117 AS (4/11 


I 67, 8% 6% 

290 6% 5% 5% 
24 15% 15 15 

113 11% 11% 11% 
190 2S% 24% 25 

II 3% 31, 3% 
299 21% 21 21% 


Opftte a 37 161, 15% 16% -% 

Orbanc 137 19% 16% 18% +% 

Orbft 707 67, 8% 6?, +% 

Orefl Ml 2.50e 148 g 6% 8% 

OrtBCp 8 5% 5i, 5i, -% 

Orlonp 6 18% 18 10% +% 

Oaftmn 20 18 iBi, 187, 16% 

Oamnc a 57 16% 16% 16% -% 

OttrTP 276 • 213 31% 30% 30% -% 

OvrExp . 519 12% 12% 12i, 

OwenM .40 589 21 20% 20% +% 

Oxoeo 358 1% 1 1% 

P Q 

PLM .12 94 8% 6% 6% +1, 

PNC 232325 59% 58% 50% -% 

PT Cam .06082 11% 11% 11% 


High low Las Ctag 


Low Last Qwg 


8% 61, 6% +% 

59% 58% 50% -% 


17 ft 4% 4% 

1 13% 13% 13% 

201 43% 45% 45% 
80 47% 47% 471, 

1 27 27 27 


67 67 87 
17 167, 17 

12 11% 12 
7% 7 7% 

31 30 31 
6 % 6 % 8 % 
3% 5 5% 

4 8% 3% 

30% 30% 30% 
a . 
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BASF Aktiengesellschaft 

Copies of the 1984 annual report are available from 


Weinwort, Benson Limited, S. G. Warburo s Cn 1 m 

20 Fenchuroh Street 30 

London EC3P3DB Lon^^gg^ 


BASF Aktiengesellschaft 
D-6700 Ludwigshafen 
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Compensation claim must be brought 
within six years of damage to cable 

Yorkshire; electricity board v British telecommunications plc 

Court of Appeal (Sir John Donaldson, Master of the Rolls, Lord Justice Punches and Lord Justice Robert Goff): May 22 1985 


WHERE DAMAGE Is inflicted 
by one statutory body on the 
property of another during 
the course of works lawfully 
carried out under the street, 
the six-year lladtatfon period 
during which the owner may 
claim compensation , begins to: 
run from when the damage 
actually occurs and not from 
when the costs of repair are 
incurred. 

The Court of Appeal so held 
when allowing an appeal by 
British Telecommunications PLC 
(“BT”) and P. Igoe and Son 
(“ Igoe **), defendant and third 
party respectively in an action 
by the Yorkshire Electricity 
Board (“ the Board "), from Ur 
Justice GlfdewelTs decision on. a 
preliminary issue that the claim 
was not time-barred. 

Section 26 of the Public Utili- 
ties Street Works Act 1950 pro- 
vides: “ Operating undertakers 
shall pay to owning undertakers 
compensation equal to the ex- 
pense reasonably incurred by the 
owning undertakers of making 
good damage to .apparatus of 

theirs which is caused by the 

execution lawfully of works . . . 
of the operating undertakers, (7) 
Obligations and liabilities im- 

S osed on operating undertakers 
y the preceding provisions . . . 
shall be is addition to. and not 
in substitution for, obligations 
and liabili^es to which they are 
subject. . .* 


LORD JUSTICE GOFF, giving 
the judgment of -the court, said 
that die Board owned two 33,000 
-volt oil-fired insulated sheathed 
cables three feet beneath the 
surface of a road in Leeds. 

Between February and July 6 
1971. Igoe, an independent con- 
tractor engaged by BT, installed 
two ducts on .a line crossing the 
Board's cables. 

Those works constituted 
" undertakers' works " in respect 
of which BT was an “ operating 
undertaker.” and the cables con- 
stituted apparatus of which the 
Board was “owning operator," 
within the Public Utilities Street 
Works Act 1950. 

In the course of the works the 
outer sheaths of both cables were 
strode and damaged. The Board 
detected faults resulting from 
that damage in 1971 and 1972. 

The precise location of the 


f suits was discovered in May 
1976. In August the damage was 
made good at a cost to the Board 
of £6,581. The present proceed- 
ings were issued on May 4 1978. 
BT had claimed to be indemni- 
fied by Xgoe as third party 
against the Board’s claim. 

The purpose of the 1950 Act 
was to enact uniform provisions 
for regulating relations between, 
authorities, bodies and persons 
with statutory powers to place 
and deal with apparatus in 
streets. 

Section 26(6) of the Act pro- 
vided that operating undertaken 
tch-aM pay to owning under- 
taken compensation equal to 
the expense reasonably incurred 
... of making good damage to 
apparatus.- 

The question, was as to when 
the cause of action arose in 
respect of a claim to compensa- 
tion under that subsection. 

It was common ground that a 
cause of action accrued when 
there had occurred “every fact 
which it would be necessary for 
the plaintiff to prove . . ." (see 
Gobsm v CoUedge [1897] 1 QB 
702. 706). 

Mr Justice Gbdewelil con- 
cluded that, on the wonting of 
section 26(6), the cause of action 
did not accrue until the expense 
claimed by the owning under- 
taker was in fact incurred by 
him. 

On that basis he decided that 
although the Board's alternative 
claim in tort was time-barred 
because damage to the apparatus 
had occurred more than six years 
before issue of the writ, its claim 
to compensation under section 
26(6) was not 

Tile court did not agree. The 
subsection imposed an obligation 
on operating undertakers to pay 
to owning undertakers "compen- 
sation equal to the expenses 
reasonably incurred. . . .” 

It was significant that the sub- 
section imposed an obligation to 
pay " compensation.” Compensa- 
tion for what? The answer was 
to be found in the proviso to 
the subsection — compensation 
“in respect of . . . damage.” 
ie, damage to the relevant 

apparatus. 

Moreover, it was plain that 
“ compensation ” was used 
advisedly in the subsection. 
Where the intention was not that 
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ACROSS 

Z Description or Latin as 
beyond words 7 (4, 8) 

19 Fashionable directorate in* 
side Hull ? (?) 

U Act as foreman, say, abroad 

12 Pitch old books-^try these 
cards for the future (5) 

13 In a position to give an 
example (8) 

15 Wet blanket ruins Left (10) 

16 Know the leader of the 
county (4) 

18 Oid line on English trees 

(4) 

20 Shock-Hnamely. article on 
loose ladies (10) 

22 A French set of horses is 
shaky (8) : 

24 Old woman, tickled to death ? 

(5) 

26 Confines curls in a superior 
. way (5, 2) 

27 Bun. for four ? (3-4) 

28 It keeps the correspondence 
down in the office (66) 

■ DOWN 

2 Ban amber changing to 
green light (7) 

2 Heart expanding to ladies, 
perhaps (8) 

4 Tots divine in Anglo-Saxon 

(4) . 

5 Lessor’s due an earthquake 
(64) 


COMMERZBANK OVERSEAS FINANCE N. V. 

UJS& 100,000,000 

Floating Rate Notes Due 1995 

In accordance with the pro v isions of the Notea notice i3 hereby 
given diet lor the six months period from May 17. 1985 to Novem- 
ber 18,1985 the Nate wdcsny an interest rate of 10% per annum 
with a coupon amount at U.S-S 51369 on UBA 10.000.- ana 
U.SJf 2JS69A4 on USA 50,000.-. 

Rrankfurt/Mtin, May 1985 
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compensation be paid in respect 
of damage, but that money be 
paid equal to a cost reasonably 
incurred, different language was 
used in the statute (see sections 
5(4)(b>. 7(3) (5) (6), 8(4), 10(1) 
(2) (3), 12(5), 13(1), 14. 22(1) 
(2). 27(2), 28(6)). 

In all those subsections, none 
of which was concerned with 
compensation for damage to 
property, the obligation was 
expressed simply as an obliga- 
tion to pay “an amount equal 
to the cost reasonably incurred." 

But where the obligation was 
to compensate for damage to 
property, it was expressed as 
one to pay compensation (see 
sections 18(1). 26(6)]. 

It was plain that the different 
wordings were used advisedly in 
the various provisions of the 
Act 

The natural meaning of section. 
26(6) was that (1) the operating 
undertaker should pay to the 
owning undertaker compensation 
in respect of damage; and <2) 
the amount of such compensa- 
tion should be equal to the 
expense reasonably incurred by 
the owning undertaker of making 
good such damage. 

The effect of the subsection 
was therefore to impose a 
liability on the operating under- 
taker which was absolute, but 
which was restricted in point of 
amounL 

That construction was re* 
lnforced by another considera- 
tion. The statute expressly con- 
templated, in section 26(7), that 
other liabilities on the operating 
undertaker in respect of the 
same damage might co-exist with 
the absolute but restricted lia- 
bility to pay compensation under 
section 26(6). 

One of those possible liabili- 
ties might be in negligence; and 
the cause of action in respect of 
such liability arose, of course, 
when the damage was caused to 
the apparatus. 

Furthermore, liability to make 
compensation might arise under 
other statutory provisions. It 
was accepted in argument that 
liability to make compensation 
under the Electric Lighting 
(Clauses) Act 1899. the Water 
Act 1945. and the Gas Act 1948, 
likewise arose when the damage 


was caused to the relevant 
apparatus. 

It would be strange if Parlia- 
ment, when enacting the statu- 
tory cause of action under sec- 
tion 26(6) should have contem- 
plated that the date of accrual 
should be different from that of 
other rights recognised in sec- 
tion 26(7). 

Practical considerations also 
supported the preferred con- 
struction. For example, the 
operating undertaker, having 
been rendered absolutely liable 
under section 26(6), might 
wish to claim over against 
an independent contractor. Yet 
if the Board’s submission were 
correct, the operating undertaker 
could (on the law as it stood 
when the 1950 Act was passed) 
find himself faced with a writ 
claiming compensation under 
section 26(6) after the time had 
elapsed when his own claim 
against the independent con- 
tractor had been time-barred. 

Furthermore, the effect of the 
Board's construction could be 
that the owning undertaker 
might be able to prolong for a 
considerable time the accrual of 
his cause of action by postponing 
the time when he incurred the 
relevant expense. 

There was nothing offensive 
in construing section 26(6) as 
providing that the cause of 
action accrued when the damage 
occurred, even though it was not 
possible for the owning under- 
taker to quantify his damage 
until a later dale. That could 
often occur in other parts of the 
law. 

For those reasons the Board's 
claim to compensation became 
time-barred six years after the 
date when the damage was 
caused to the apparatus, at the 
latest on July 6, 1977. That was 
nearly a year before the Issue 
of the writ on May 4, 1978. The 
appeal would therefore be 
allowed. 

For the Board: Anthony 
Scrivener QC and John Altman 
(B. C. Moorhouse and CO., 

7+Ptlst | 

For BT: Christopher Bathurst 
QC and Nicholas Underhill 
(P. G. Ashcroft, Solicitor. British 
Telecommunications PLC). 

For Igoe: John Samuels QC 
and Caroline Budden (Willey 
Hargrave, Leeds). 

By Rachel Davies 

Barrister 


6 Watchful of sudden attack 
(5) 

7 ouirit of the chauffeur? (7) 

8 Pluto leaning entirely offen- 
sively (13) 

9 Glossy hide rtf elephant — 
treat differently ! (6-7) 

14 Great event— -a thriUer- 

writer Includes endless West 
Indian ballad (10) 

17 No eold shoulder, a tramp is < 
cooking (8) 

13 Cats, for example, can be so 
harmonious (7) 

21 Feature of main map is 
roundabout at Avon City (7) 
23 Something valuable for girl 
thrown over (5) 

25 Pack cargo In second tug 
(4) 
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KUWAITI-FRENCH BANK 
CREATES FRANKOBAIL 

The French Ministry of Finance has Just given Its agreement to a 
new Sieomi. created under the name of FRANKOBAIL by the 
Kuwaiti-French Bank, a bank established in IWO with a capital 
subscribed for 80% by a Kuwaid holding company. Pearl 
Holding (Luxembourg) SA-, and for 20% by Credit Industrie! 
ec Commercial. A Sieomi Is a special type of real estate invest- 
ment company. 

The capital of this new Sieomi will be FFr 200 million, fully 
subscribed by Kuwait Real Estate Investment and Management 
Company for 50%, by Kuwait Real Estate Investment 
Consortium for 275% and, on the French side, by Mutuelle 
Gtntrale Fran^aJse-Vie. Crtdit Industrie! et Commercial. C rid it 
Fonder ec Immobilier (an affiliate of Companie La Htnin), an 
industrial company. Socihti des Produics Chimiqucs 
d'Harbonnifres, and Kuwaiti-French Bank, for 225%. 

The creation of FRANKOBAIL is a major- event. It demonstrates 
the strength of the Interest shown by Kuwaiti investors in this 
kind of investments in France. First dass partners, all experi- 
enced and well-known companies or institutional investors, are 
associated in this project. The launching of this new Sieomi 
tightens the industrial, commercial and financial links between 
France and Kuwait, and reinforces the co-operation between the 
two countries which has been considerably advocated by their 
respective authorities. ■ 

This Sieomi will invest primarily in offices, and other commercial 
buildings, and favour prime locations in France. 

Mr Fahid Ai Rajaan will b* the Chairman of FRANKOBAIL. 
Two Deputy Chairmen have been designated: Mr Robert 
Bertaux. as Chairman of Mutuelle Gtnfral Frantaise-Vie. and Mr 
Hamad Al Hamad. Chairman of the Commercial Bank of Kuwait 
and a Director of the Kuwaiti-French Bank. 

The Directors are: 

Mr Fa Had Al Rajaan 

K.R.I.M.C.O. represented by Mr Faisal Al Shayaa 
K.JLE.I.C. represented by Mr Awwmd Al Khaldi 
M.G.F.-Vie represented by Mr Robert Bertaux 
Kuwaiti-French Bank represented by Mr Hamad Al Hamad 
C.f.C. Group represented by Mr Patrick Thuilller 
CrMlt Fonder et Immobilier represented 
by Mr William Stfltcbal 
Mr Ezzat Jaafar 
Mr Majed Al AJeel 
Dr Mohammed Khouja 
Mr Philippe DuJardin 

Mr JeaivCIaude Empereur, Deputy General Manager of the 
Kuwaiti-French Bank, has been nominated General Manager of 
FRANKOBAIL. 


ASTBURY & MADELEY 

(HOLDINGS) PLC 


Year to 31st December 

1984 

1983 


£*000 

£’000 

Turnover 

15*705 

12,468 

Profit before tax 

1,504 

1,351 

Dividend per share 

6.05p 

5.5p 

Earnings per share 

14£lp 

13.78p 


At the Annual General Meeting held an 21st Mag 
1985 the Chairman, Mr Brian W. Stanton said: 

“ Hie trading for the current year shows a promising 
improvement over that achieved in the same period 
in 1984. 1 feel that progress to date ean give ns some 
confidence that 198S will show a farther advance in 
the fortunes of your company.’* 

FINCH ROAD, LOZELLS, BIRMINGHAM B19 1HU 
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COMMODITIES AND AGRICULTURE 


Transport problems hold 
up EEC famine aid 


BY IYO DAWNAY AND QUENTIN PfiEL IN BHUS5&S 


TRANSPORT PROBLEMS are 
stUl dogging EEC efforts to get 
emergency food aid to famine 
victims fin Ethiopia and the 
Sudan, according to Sig Lorenzo 
Natali, the Community's Devel- 
opment Commissioner. 

A meeting of aid and 
development ministers here 
Yesterday heard that about 40 
per cent of the 12 m tonnes of 
cereals ordered to be des- 
patched by the Dublin summit 
last December have readied its 
destination, with another 25 
per cent en route. 

There remain serious local 
difficulties with transporting 
into the interior, however. 
According to a Commission 
report, about 114,000 tonnes 
were stuck in Ethiopian ports 
through lack of transport at the 
end of last month. 

Fuel shortages, largely caused 
by lack of foreign exchange, 
are also hampering efforts in 
Sudan, and there is serious 
congestion in Chad. 

The ministers nevertheless 
express some satisfaction that 


flows from Europe are at a 
level to meet demand if the 
internal transport question can 
be resolved. Some 202.000 
tonnes from the emergency aid 
package have either arrived 
or are due to shortly, along- 
side 178,000 tonnes from normal 
tood aid allocations. 

During the meeting, Mr 
Timothy Raison, the OK's 
Overseas Development minister, 
answered criticisms made this 
week that insufficient new funds 
had been made available by 
Britain to meet the crisis. 
While confirming that only 
Defence Ministry support, in 
the form of air transport, had 
been added to the existing 
provisions he argued that short- 
falls in spending and the use 
of a special contingency reserve 
had allowed extra resources to 
be channelled into the relief 
programme. 

EEC budget ministers, mean- 
while, have agreed to increase 
spending in 1985 by some 
Ecu 400m (£228m) to allow for 
increased food aid and spending 


on regional and social pro- 
grammes proposed by the 
European- ParUamenL 

The total figure to be sub- 
mitted for Parliament's final 
approval next month is almost 
Ecu 2&4bn (£l&2bn), com- 
pared with Ecu 27£tm put 
forward in April. Some Ecu 
llfim has been added to food 
aid spending (for a total of 
Ecu 507m) after a warning by 
Mr Heiming Chrfstopher&en, 
the Budget Commissioner, that 
any lower figure could mean 
s upplie s being exhausted by toe 

autumn . 

The ministers accepted an 
estimate that Community reve- 
nues during toe year would be 
Ecu 232m higher than first 
calculated using part of the 
money to finance toe food aid. 
and toe -rest to offset part of 
an expected Ecu 41 9m deficit 
from 1984. 

The rest of toe deficit will 
simply be recorded in the hope 
that savings will emerge in the 
course of the year in some 
other areas of Community 
spending. 


China to turn maize into ethanol 


CHINA, which is struggling to 
cope with a multi-million-tonne 
maize surplus, has decided to 
join the growing band of coun- 
tries which convert their excess 
grain into ethanol for industrial 
use. 

It has awarded a FFr 50m 
(£4.25m) order to Splechim, a 
subsidiary of toe French 
construction comp any _Spie 
Batignolles, to build a plant 
which will distill stocks of 
maize to produce 200,000 hecto- 
litres of ethanol a year for the 
country's chemical industry. 
The plant will also produce 
20,000 tonnes per year o£ 
protein-rich animal feed. 

The news will be greeted with 
interest by the European Com- 
mission, which is currently con- 
sidering — as part of its long- 
term policy review — how to 
increase use of surplus agricul- 
tural products for industry. . 

This idea is particularly dear 


to the French Government's 
heart Bat it is widely seen as 
unrealistic at prevailing EEC 
grain prices. 

The U.S. has already entered 
the etbanol-from-grain business. 
Earlier this year, two European 
sugar companies announced 
they were to build a $70m plant 
in Louisiana to process surplus 
grain. 

China is thought to have 
about dm tonnes of maize in 
stock, and expects to continue 
to produce surpluses. Peking 
has said it does not intend to 
become a major food exporter, 
so is seeking new ways of using 
its produce. 

Last year, for the first time 
In many years, the People's 
Republic exported m^ize. 
Exports in the current market- 
ing year, ending in September, 
are expected to total at least 
2.5m tonnes, up from last year's 
2.4m. 

Most of China's maize goes to 


Japan, South Korea and the 
Soviet Union. This ha« 
affected U.S. suppliers, whose 
prices are undercut by the 
Chinese. 

Grain production in China 
has rocketed since 3979, when 
Peking introduced incentive 
payments for the peasants. 

Total output last year ex- 
ceeded 400m tonnes, compared 
with 318m In 1980. While 
Chinese officials said recently 
that some 60m people are still 
short of food, distribution with- 
in <?hina is difficult because of 
toe co u ntr y 's already-over- 
burdened rail system. 

The present maize surplus 
conies mainly from China's 
north-east. It has proved easier 
to ship k to Japan or the USSR 
than to other parts of China . 
While the -Chinese hope to 
build up a livestock Industry 
for which will provide 

feeding-staffs, the same trans- 
port problems win apply. 


U.S. farm 
groups seek 
boost in 
exports 

By Nancy Dunne in Wa shington 

FARM GROUPS and legislators 
are pressing the C.S. Depart- 
ment of Agriculture to expand 
a proposed $2bn bonus export 
programme so that all buyers of 
U.S. grains would receive extra 
commodities from go ve r n ment- 
owned stocks. 

Although Mr John Block, the 
UR. Agriculture Secretary, is 
still insisting that the pro- 
gramme announced last week be 
directed towards those countries 
which undermine UJSL sales 
through "unfair trading prac- 
tices." the Senate is pushing 
legislation to expand the pro- 
board. 

gramme to apply across-the- 
In meetings with Mr Block 
and Mr David Stockman, the 
U.S. budget director, the farm 
lobby urged an export blitz, 
that would go far beyond the 
targeted programme envisioned 
by toe administration. Accord- 
ingto Senator Jease Helms, 
chairman of the Senate Agricul- 
ture Committee, toe administra- 
tion has promised toe present 
toe details of its programme in 
a few days. 

Mr George Shultz, the Secre- 
tary of State, is said to be 
furious that the administration 
programme seems directed 
particularly at the EEC, 
although he Is not expected to 
publicly opopse the scheme. 

Some members of the farm 
lobby say by rights the USSR, 
which buys more than lSm 
tonnes of American grain this 
year, ought to be made eligible 
for the bonus programme. 

The pressure on the admini- 
stration to expand the pro- 
gramme comes after toe release 
last Wednesday of new UR. 
farm export estimates. The 
USDA lowered its export fore- 
cast by $lbn to $33J>bn, 13 per 
cent below 1984. Imports were 
estimated at Sl&Sbn, slightly 
above last year's record, a total 
which would leave the UR. 
agricultural trade surplus at 
9l4bn or $5bn lower than 1984. 

Senators pushing for an 
expanded programme say toe 
administration has not kept its 
word on promises made during 
negotiations on toe 1966 budget 
They say they were promised a 
p r ogramme involving |lbn a 
year in surplus commodities 
instead of $2 bn over three years. 


Wong Sulong on South-east Asia’s up-and-coming cocoa producer 

Malaysia rises to a new challenge 


MALAYSIA is relentlessly pur- 
suing its target of becoming toe 
world's leading cocoa producer 
fay toe year 2,000, end, short of 
pmstioal turmoil, disease or a 
cottapse is prices, seems set to 
overtake a few African nations 
among toe top rank producers 
pretty soon. 

The &eed at winch Malay- 
sians have taken to cocoa is 
remarkable, prompting one 
long-time British plainer here 
to comment that “cocoa is re- 
peating- toe phenomenal success 
of oil palm in Malaysia.’' 

A decade ago, Malaysia was 
an iiiBteniflrant producer, with 
output at around 10,000 tonnes. 
By last year, production had 
risen to 88,000 tonnes: 

For 3985, the Government is 
projecting production of 100,000 
tonnes. But toe U.S. Department 
of Agriculture (USDA) reckons 
this figure to conservative, and 
that actual output could hit 
125,000 tonnes because of- a 
surge In the maturing acreage, 
higher yields and good weather. 

This would place Malaysia as 
the world’s fifth biggest cocoa 
producer, after the Ivory Coast, 
Brazil, Ghana and Nigeria. 

It has always been a source 
of immense pride for Malay- 
sians to note that natural rubber 
came from Brazil and Oil Pahn 
from West Africa, and yet to- 
day, Malaysia to toe world’s 
biggest exporter of these two 
commodities. 

Now. cocoa has firmly estab- 
lished itself as the country’s 
third export crop. Datuk Paul 


Leong, the Minister of Primary 
Industries, says toe Government 
will give every encouragement 
to its cultivation. The aim Is to 
make Malaysia toe leading 
cocoa exporter by toe year 2000. 

His statement underlines toe 
realisation that the country 
must move on to better paying 
crops as neighbours like 
Indonesia and Thailand, with 
much lower labour and land 
costs, make deep inroads into 
the rubber and oQ palm 
markets. 

Based on prices of toe past 
few years, cocoa is more 
rewarding than oil palm, which 
is itself two and a half times 
more profitable than rubber. 

Several factors favour 
Malaysia as a cocoa producer. It 
has a large pool of plantation 
expertise, with good research 
and marketing support. Climatic 
conditions are about right and 
the volcanic soils in the east 
Malaysian state of Sabah are 
particularly suitable. 

Currently, there are an 
estimated 240.000 hectares 
under cocoa, compared with 
less than 30.000 hectares 10 
years ago. 

Planted acreage is expected 
to expand by 15 per cent 
annually for the next couple of 
years, and many plantation 
groups are aiming to have 
between 10 and 15 per cent of 
cocoa within their crop mix. 

About 60 per cent of toe 
cocoa is grown in Sabah where 
the pace of planting is hectic. 


Mora and more West . Malaysian 
plantation groups are moving 
into the state to grab a piece 
of toe action and attracted by 
the High productivity and avail- 
ability of large. tracts. of land 
at relatively cheap prices. 

To encourage planting, the 
Federal government has 
decided not to impose an export 
tax. on cocoa and Malaysia is 
ru^t keen to join the Xnter- 
national Cocoa Agreement 
until it .gains a bigger market 
share. 

African producers most feel 
threatened when they compare 


MALAYSIAN COCOA EXPORTS 
Volume Value 

(•ooo - (msoo 

tonnes) . Ringgits) 


1901 GO 171 

19*2 57 5 W 

1983 579 2f9 

1984 71$ 330 

196 (ast) *5J0 

Sovrei: Malaysian Ministry 
of Primary Industries 


their productivity with 
MaJLayia's. In West Africa, the 
average annual cocoa yield is 
around 320 lbs per acre while 
yields up . to 3,800 lbs are 
claimed to be obtainable In 
Sabah. “A yield of 12.000 lbs Is ' 
common, and at 800 lbs, we 
would hide our heads in shame," 
says one Sabah planter. 


New clones already in-aim. 
merrial production have - cut 
' maturation at trees tram three 
years to one and ©ve yields of , 
over 3,500 lbs pear acre. ■ 

So far, toe emphasis has been 
on cultivation, but toe authori- 
ties are beginning todevpte 
more attention to rectifying 
some of toe weaknesses; in the 
industry. A national cocoa ra, 
search institute is being^et up: 

Quality-wise, Malaysian cocoa 
is ‘ regarded : by consumers as 
inferior to too African variety 
because of its high addity: and 
'smaller and more variable bean 
size. Malaysian cocoa beans sen 
at a discount of between 5: and 
8 per. cent ‘ 7 " - 

- However, some Kalaydan. 
producers feel toe acWitjr proto. : 
Sem has been exaggerated by 
consumers to knock prices 
down. They say taste, is subjec- 
tive, and- as Malaysian, cocoa 
gets -wider usage, and promo- 
tion, this prejudice will -he - 
eroded* s 

• As a reflection of toe country’s 
growing status in toe cocoa 
market, two major U& contec- 
tiooary companies— Mors •- -Inc. - 
and Herabey Foods Corporation 
—are in Malaysia working with 
the local authorities on ways . 
to Improve quality of the beans.' 1 

Malaysia is viewed aa a poli- 
tically stable and. regular sup- 
plier. and toe two companies 
are looking at toe longer term . 
with a view of diversifying some 
of - their cocoa requirements, 
from -West Africa and South.. 
America. 


Nickel shortage fears played down 


BY GEORGE MUING-STANLEY 

THE CURRENT concern over 
the availability of supplies of 
nickel to the world’s metal mar- 
kets In the short term is over- 
done, according to a study pub- 
lished yesterday by Shearson 
Lehman Brothers. 

The authors of the study, 
Messrs Angus MacmflUan and 
Stephen Briggs, explained that 
this concern has grown out of 
a combination of market and 
currency factors. This combina- 
tion has poshed nickel prices 
higher since toe beginning of 
this year, and produced toe un- 
usual situation, of a consistent 
backwardation on the London 
Metal Exchange (LME), with 
metal for immediate delivery 


LONDON MARKETS 


commanding a premium over 
future supplies. 

On the production side, a 
number of producers have ex- 
perienced difficulties, notably 
the typhoon damage to toe 
Nonoc refinery in the Philip- 
pines, toe impact of political 
unrest on toe New Caledonian 
facilities and a cave-in at toe 
Agnew mine in Western Aus- 
tralia. 

Nevertheless, these higher 
prices on toe LME have not 
been matched by similar in- 
creases In the prices which 
producers can negotiate- -with 
their customers. The study sug- 
gested that this is because of 
“ strong resistance from con- 


UR. MARKETS 


sumers who, probably rightly, 
feel that toe Lira is out of line 
with market fundamentals.” . . 

This discrepancy between 
LME and producer transaction 
prices will have to be resolved, 
according to the study. The 
authors attributed the recent 
surge to ” over-reaction brought 
about by persistently low. stock 
levels and uncertainty - about 
supplies ' and currency vola- 
tility” . \7: .. .. 

The study expects producers 
to have no choice but to con- 
tinue to sell below current LME 
levels, in spite of their stated 
desire to match toe market’s 
higher prices. As supplies 


become . more readOy available 
to that market, prices will .fin 
until they reach the levels toe. 
producers are receiving. , -i 

“We do not bdieve that any 
real tightness . exists,” - the 
authors said, suggesting that 
any apparent shortage of sup-' 
plies might be attributable,' .to . 
producers Withholding stories id'. 
toe hopes of deriving some prtce 
benefit from the market's bettef 
that a genuine- shortage 1 could 
develop In future. ;■>*'/ ' 

Amud Review of toe WTodd 
Nickel Industry 1985, ShtnMK 
Lehman Brothers, Peninsular 
House, 86 Monument Street, 
LondonECSR 8 U. 


BASE METALS 

nor prices supplied ' By 
Amalgamated Hefei Trading 

ALUMINIUM 


MAIN PRICE CHANGES 


Mayas -f-'otr M ont h 


In tonnaa antes* 
otherwise stated 


M y 83 + or Month 
»w — &ao 



Cash l B7&Q 

Smooths t * 00-1 


Official closing (am): Cash 8795- 
80 (8M-.6): three months 902J-3 
{BBS- .6): settemeM 8» (874.5). 

Final Ksrb doss: 900-1. Turnover: 
9,675 to anas. 


COPPER 





1811(1910 
1816(1808 

Official ctoalng (am): Cafe 1211-2 
(1216-6); three months 1204-6 (1204- 
6): Battlement 1212 (1220). Final 
Kerb close: 1202-3. 


jouiaz/irnj 

Official closing (am): Cafe 1192-3 
(11*4-7); three months 1193-4 (1194- 
7): sattlsmsm 1193 (1197). Turnover: 
24.460 tonnes. U.S. Producer prices 
70.00-74.00 cants per pound. 



GOLD 


HiglMtow 


Gold fall SI an ounce from Wednes- 
day ’a doss In die London bunion mar- 
ket yesterday to finish at S315V316. 
The metal opened at S316V-315V and 
ended between a high of S316V317 
and a low of X314V-315V Gold was 
pulled back from the day's highs 
despite lower U.S- Interest rates, white 
the dollar's continued recovery, despite 
a number of bearish economic statis- 
tics. tended to deter further investment 
in the metal. 


GOLD bullion (fins otmoe) May S3 


GRAINS 

Old crap marietta continued to ease 
deaDha light profit-taking. New craps 
were again quiet with little change, 
reports Muirpece. 


INDICES 

FINANCIAL TIMES 


984.91 <886.04 ! 994.98 | 317.99 


(Base: July 1 1952 * 100) 


REUTERS 


In. the run-up to the long weeke n d 
several prompt North Sea crude cargoes 
have bean sold but speculative trading 
la minimal. Nymex WTf July opened 
9c dawn but traded 25c up at 1 pm 
EST. .In the petrols am products mar- 
ket goa/oil prices remained stable to 
firm with some trader short-covering 
and continued end-user demand chasing 
the limited physics! suppl y — P etroleu m 
Argus, London. 
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Spot <118.49 119.38 — 1141.99 

Fut Jiai.B4181.87i_ — 1142.67 

'(Bass: December 31 1874 « 100) ’ 


COCOA 

Futures wallowed In a narrow 
range and closed virtually unchanged 
on tbe day. Physicals were even lass 
active and no business area noted 
either with first or second-hand 
traders, reports Gill and Dufius. 

Sales: 1.868 (3,185) loti of 10 
tonnes. 
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I s un- 


official dosing (am): Cafe 297.5-6 
(289-90): three months 300-1 (297-.B): 
settlement 299 (96.5). Final Kerb 
close: 303-4. Turnover: 6-350 tonnes. 
U.S. Spot: 20.00-21 JOB ceiUft per 
pound. 



S3 16.40 (£261.650) 

Aft'n’nfbc. 6316.40 (£250.876) 


GOLD AMO PLATINUM COINS 



Official closing (am): Cash 4460-S 
(4480-5); three monthe 4430-5 
(1430-5); settlement 4486 (44S5). 
Finei Kerb don: 4386-400. Turnover: 
8.176 tonnes. 


High graded ■Unofficial + or | High/ftow 

»iQtt(p.m), — I for day 
\ £ per ton n« ( 

Cash .£96004 LsmJ- — 

3 month! 1 £9570-80 1+87.81 - 

Official closing (am): Cafe 9585- 
600 (9555-8); three months 9586-75 
(9626-30): settlement 9600 (9558). 


SILVER 

Silver was fixed I.OSp an ounce 
higher (or spot delivery in the London 
bullion market yesterday at 489 .45p, 
U.5. cent ettuhratants of the fixing 
levels were: spot 878.5c, down 4.5c; 
three-month 626.95c, down 4.85c: six- 
month 6403c. dawn 5.7c: find 72-month 
668. 86 c. down S . 95 c- The metal opened 
at 488^910 (613-61 6c) end dosed at 
«8MWp (611 -614c). 


Business done Wheat: May IlfLOO- 
7.85. July 720.45-79.80. Sent 83J0- 
9.75, Nov 1 03^5-3 J2a Jan 106.95-6.90. 
March 710-30-1020. Sates: 155 lota ol 
100 tonnes. Barley: May untiided. 
Sept 98-85 only. Nov 1024(6 only. Jan 
and March untraded. Sales: 10 lots of 
100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No 1. 15 per cane June 
146.60. July 744 AO, Aug 145.70, Sept 
143, Oct 144.80 Belters, transhipment 
East Co* at. U.S. No. 2 Soft Red 
Winter: June 12825. July 128. Aug 
128.90, Nov 131.50. Oct 131 sellers. 
EEC Harvest 119 quoted. English feed, 
fob: May 123-50. June 124, Juty/Aug 
100.76. Sept 101 seller*. East Coast. 
Maize: U.S. No. 3 Yeltow/French, tran- 
shipment East Coast: May 148.50, June 
ISO. sellers. Barley: English feed, fob; 
May 116.6CL July/Aug 98.90. Sept 100, 
Oct/ Dec 106, sellers Ent Coast. Rest 
unquoted. 

HGCC A Lo ca tional ax-farm spot 
prices. Feed barley: S. West 113.00. 
W, Mida 112.10. N. West 114.80. The 
UK monetary coefficient for the week 
beginning Monday May 27 will change 
to 0.977. 



RUBBER 


SILVER { Bullion j+or UNIX. +or 

per I fixing ' — p-m- — 

troy | price : Unornm 

Spot j4BB.46p W-jTocJ 48tUJp - 

a mcrrthaf>03.7Bp BOlJSp — 

6 monthiffilB.Mp * 0 . 48 . — - 

18iwOiiaiil646.B0p HjjOi - 1 — 

Three months high 506.5, lew 600. 
final kerb 400.5-6003. 


Cash 
3 months 


9600-5 I +56.0(9605/56 fio 
BMW +30 (9570/9900 


Official doting (am): Cafe 9596- 
GOO (9556-6); three monthe 95B0-1 


(9619-20): settlement 9000 (9656). 
Final Kerb dose: 9660-6. Turnover: 
1.990 tongae. Straits tin Sm28JO 
(29.3} a kilo. 



; Official + or j High/ low 
idosdp-m.) — 

( £ per tonne ! 


ZINC 


Cash I i + 6.0 1647/647 

3 months ) 6BI«B 9.6 [+6.B 1604/649 

Official dosing (am): Cash 6*5-6 
(642-3); three months 653-5 (648-60): 
settlement 646 (643). Final Kerb 

dess: 650-1, Turnover: 7.900 tonnes. 
U.S. Prifns Western: 45.fib47.B0 
cants par pound. 


FREIGHT FUTURES 

Initial sailing pressure, instigated by 
reports of lower physical market ievab, 
drove the market to now lows, reports 
Clarkson Wolff. Trade buying Interest 
anted the losses. Tha Baltic Freight 

I Ooae iHkm/Low, 

July (8861990 <888(880 884/986 
Oct. 034/936 ‘885(896 '930(938 
Jan. 981/923 1918 915/980 

April 1880(986 (080 £90/1000 

July 818/025 (912 1920/840 

Oct 1980/995 — <980/1030 

Jan. ',980(1030 — 480/1030 

April 106Q/1100 1 — <1994/1100 

Turnover: 16* (129). 


PHY5ICALS — Tha London market 
opened steadier, attracted ttnle 
follow-through interest throughout thg 
day and closed on e quiet note, resorts 
Lewie and Poet. Closing prices 
(buyers) spot 63.00p (same): June 
67.7Sp (B7.00p): July G8J5p (67-50p|. 
The Kuala Lumpur fob price for RSS 
No. 1 was 1963) (191.0) cents a kg 
and for SMfi 20 was 1820 (180.5). 

COFFEE 

Lower sterling and a firm New York 
close produced opening gains of £16- 
20. reports DBL Prices remained steady 
throughout a quiet afternoon as commis- 
sion house buying fuelled s gradual 
rise. 

00,-EE ffadterd’yaj+or Busteesa' 

| Close 1 — Done 


May 12069-75 +86.0207151 

July — mu— (8114-16 +32.0:211895 

Bent. * £l«»-«A + 5«.6 2168 48 

Nov. m 202-00 + 30.0 2206-84 

Jan. —— . 222 7-40 +26.52230.18 

March —.221524 ; +27.0 2210 
MAy—.— (819 020 1+32.6 . - 

Seles: 2 .530 (2A4S) kite of 6 tonnes. 

ICO indicator prices (U.S. cents per 
pound) for May 22: Comp, daily 1879 
132-« <131-99); Ifrday avenge 131-fiB 
(131.92). 


8epL_ — xi«l-«4 

Nov. - teaos-os 

Jan. - , am-40 

March ^2 1524 

May jaiaoao 


tonne 

anger __ 

The market drifted lower In feature- 
less trade In line with e weaker New 
York market, but recovered later. 

NC.6 .Year day**! Previous Butinefe 
Con- close close done 
trsot 


Aug 1 M.L B7.S‘ 96J-H.B I 97.0- 84.8 

Oct ) 700-2-100.4. 89.4-39.8 } 100. B 88.2 

pec 1 108.2-109,6 10M-104J* 18SA.I0«.B 

MAT. — 118.9- 1 19 Ji, 1 18.3-1 18.91 IIBA-II7J 
May.— 122.8-UUf. I2W-128.1»: 122JJ-T21.4 

Aug 127^-128.8! I27.B- 159.8; 128.4- 127.0 

Oct 1 1S1.2-1SSJ, Btj-IB jJ PLD 

Seles: 1.342 (1.661) lots of 50 tonnes. 

Tate and Lyle delivery price for 
Branuteted basis sugar was £178.50 
(£175.00) a tonne for export. 

International Sugar A g reem en t— (U.S. 
cents par pound lob and stowed Carib- 
bean ports). Prices for May 22: Daily 
prtM 2.79 (Z3&): 15-dsy avenge 2.80 

|Ci«>/* 


SOYABEAN MEAL 

The market opened unchanged ift 
dull conditions, reports T, G. 
Roddick. Prices drilled following 
oemmiaaion house sailing. 

’ pYasterdey] + 0 r; BcSneS 

close | — . bone 

r-r j -• 

per tonne ' i 

Juno il17.7-i1B.S , +a.3all17.M17J 

August-...- 176.4-1 16.6 OAOjllS>ltt.» 
October-.. 119.8-119.7 i— O.4o[i 19.5-iigj 

Doe- 1124.8-124-9 t— 0.1612S_8-]2*^ 

Fob- 1MA-I81.fi HO.B6113CLD 

Apr- 181.9- ISM ] + 1.6fl 181 Jl 

Juno. I19U-18M Ul.4»lg2J.181.8 

Sales: 098 (277) iota of 20 tonnes. 


Turnover: 677 (5S3) Iota of 100 
tonnes. 


POTATOES 

Quiet routine trade left new orop 
slightly firmer. Old crap continued to 
slip, registering losses of £4.00, 
before recovering towards the dose, 
reports Coley and Harper. 


May— -J 60.00 62.QQ ezjumjm 

Nov 1 64.60 64.50 M.70-84M 

Fob— J 72.60 72.60 — 

Apr 1 86.60 84.60 ItJMLH 

May— J 90.60 9 0 ^0 9ljg 

Sales: 138 (17Q) Iota of 40 tonnes. 


PIGMEAT 

Prices eased an the opening dun 
to profit -ts king and fresh selling but 
during the afternoon prices steadied 
end finished on the highs n the 
market found fresh support, reports 

TestMdwsi Previous Bwwrrefe" 

Month I cKraq I olose I clone 
p. per kilo (deadweight) 

June. -I 107.90 207.90 |W7Jb-IM_60 

Aua I 201.40 102,60 Il01.4ft-IQl.1O 

om.—.: 106JSO 1C6.40 IOfi.S5-188.S8 

NOV—...! 106.60 206^0 ■ — 

Feb 99.00 99.40 J — 

April . — 1 9BJ0 99.80 \ - 

CCST ConunotfitleB. 

Sales: 66 (to) low Of 50 carcases. 
3.260 kg. 

MEAT 

SMlTHFl ELD— Pence per pound. 
Beef— Scotch killed sides 78.0-82.0; 
English foreausrters 64JL57.0; Ulster 
hindquarters 96.0.100^3. Veal — Dutch . 
hinds and ends 138.0-143.0. lamb 
English small 84.0-85.0. medium 

84.0- 90.0. heavy 80.0-82 0: Imported: I 
New Zealand PL 65.6-66.5, PX 65.0- 
66.0. Port— English under 100 lb 

48.0- 57 JO. 100-120 lb 51-SS.Q. 120- 

160 lb 43.0-48-0. 

MEAT COMMISSION — Avsrjga fat- 
stock prices at represmtstive mar- 
kets. GB— Cattle 100.77p pur kg Iw 
(—QJ381. GB— Sheep 791 JOp per kg 
en dew l —23-36). GB— Pigs 80.74p 
par kg fw (—441). 


High Low 
2088 2878 
2080 2048 
2919 2913 
2079 2011 


I •’ C - 37,000 lb. oents/lb 

Close High Lew Prev 

148.62 46J9 48 JO 46^0 

147.13 47 JO MM 46 Jl 

746 JO 46.70 46.10 46JS 

145.00 48J5 46J0 45J0 

742-76 — — 41.00 


Mpfi Low 
64.10 63.60 

63-90 63.90 

64J6 64 JO 
6b JO 64 JO 
66JS 66.6S 

MJO 66 JO 
66.75 66.76 








~T1 


5M.VER 6,000 troy ok, cema/troy . 


Low 
613.0 
K - *72.0 
July 618 J) 623.0 614.5 

Sept 62SJ 632.0 623.0 

Dec 638 J 644.0 636.0 

Jen 643 J — — 

Merab 862.5 8E6.S 680.0 

May 682-2 682.0 662.0 

July 672-3 07EJ 672-0 

Sept 683-2 — — 

SUGAR WORLD " jl •• " 

i-Wloo B>, cents/ib 

“ Ko M Sph Low 

July 5.07 3.10 Ufl 

Sept 3-22 3J2 3.15 

Oct 3J8 3.40 3J6 

Jen 3J1 3.78 3,73 

March 4J6 4J6 4.HS 

May 4.43 4.44 4JS 

July 4.63 A 62 4.56 

Sept ABO — — 

Oct 4J4 4 J4 - 4J3 


. Low .. 

30.4S:JILM 
28 JO IMS 
2BJ1 .2948 
2746 2242 

2646 . 26.T3 
26 JO -28JB 
2SJ6 .2640 
2546 V 7551 


OTHER MARKETS 

WOOL FUTURES I 


SYDNEY GREASY WOOL— CHjse (In 
order: buyer. seller, business). 

Australian cents per kg. May 603.0, 

620.0. 600.0: July 625.0, 832.0. nil: Oct 
620.a .623.0. nil; Dec 62* A 6264. nil; 
Mar 630.0. 631.0. 631.0: Mey 636.0. 
648.0 l nil: Jury 6424, 660.% nil: Oct 

616.0. 630.0. nil, Seles: 3. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close '(hi order: buyer, seller, 
business). New Zeeland cents per kg. 
Msy buyer unouoted. 520. nil; Aug 
532. S34. 633: Oct 632. 534, S33-. Dta 
532, 534, 633: Jan S3A538. 536-536; 
March 544. 546. nil: May SO. 851. nil; 
Aug 662, 584, nil: Oct 562, 565, ntt. 
Seles: 8. 


PARIS 

JZ? ”"»•): Aug 
1266/1270. OCT 1257/1290. Die 1306/ 

utr 

WHEAT 

WHEWHU.8. S per tonne): U.S. 

Iw?™ 0 *! nd .£ ,H ? r JunB l40 - 75 . July 
139.75. Aug 143. Sspt 143 sellsrs. U.S. 
two northern spring 14 per cent pro- 
j** n ’Jp- July 168. Aug 164j$a 

184.60. Nov i67. pee 
7© .SO sellers . U ^. northern spring 
16 per cent protein June 177JD. July 


. . . Cto» Mgh 

Jmy 30.96 31. IB 

»-» 29JS 
a»J3 28 JO 
Oot 27.82 27 JO 

Dsc 26.73 . 2BJ0 

•iso zb js . am 

Mweb MJO 28.10 

“n as jo 25.10 

WflEAT KJOO bu mm. 
Pttte/fiO-lfa bushel - . 


Julv • J”* Lww ffirsu"” 

irt WM 317J1 3«t0 

S*P« 321.6 322J 320J m2 ^ 

^0 331 J. . -3S1J r 

"S' 325.4 . 324JV.. a»J - 

Jitiy 3064 306 J) 30M-- I'aOfCO 

(SSum ™!? CS ~ N * W York 'tin :B88j. <- 

itaiSL H? UBd * tteridy- sod- 


i*7 ®o*sr durum Jirda.' 

one unwra™ * 'J 4 Mnwr- Csnedleir 
Ste *vrvm June Iffi.' 

Dec 1few? 9 l? 9 * s, « 127-50, 0=t/ : 
Sfioet Argentine * Plot*; 


COTTON 

w -sbipment^ 
rap'Slered, Busfnefe w»s - 
J™<*er# avoided forintf: 





^ ^ 10 1 IVJ ” 




narjmff'pn- 


tn*> J 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar steadies in thin trading 


Tbe dollar finished, towards the 
lower end of the day's trading 
range against leading currencies 
with business Influenced by tbe 
approaching long weekend and 
montb end proximity. Early trad- 
ing bad seen some degree of 
shortcovering to balance posi- 
tions before tbe end of the 
month. Comments by various 
UA officials suggesting an 
economic rebound in the second 
half of Gila year undoubtedly 
added to tbe underlying bullish 
sentiment. 

In the short term, however, 
there was a general reluctance 
to take out fresh positions. The 
dollar closed at DBS 3.0750 
against the D-mark, down from 
a best level of DU 3.1020 and 
Wednesday's close of DU 3X1785. 
There had been some difficulty 
earlier in the day in maintain- 
ing the dollar above the import- 
ant DU 3.10 level. Elsewhere it 
finished at SwFr 2X1845 from 
SwFr 2.5865 and FFr 8.4125 com- 
pared with FFr 93850. Against 
the yen it closed at Y251JZ from 
Y250.65. On Bank of England 
figures, the dollar’s index 


finished at 14BJ. from 1453. 

STERLING — Trading range 
against the dollar In 198S Is 
13949 to L0S25. April average 
2-2414. Exchange rate index fell 
to 7&9 from 793, having been 
quoted for much of tbe day at 
79.0; The dx-mmthMgo figure 
was 743. 

Sterling eased against the 
dollar and also against most 
KMS currencies In quiet trading. 
Recent comments about the need 
to control money supply through 
Interest rates tended to reinforce 
an already Ann undertone. The 


pound finished weaker, however, 
in thin trading at 112625 from 
SI-2840 and Dll 338 compared 
with DU 33950. Elsewhere it 
closed at SwFr S_28 from 
SwFr 33750 and FFr 113425 
from FFr 113850. Against the 
yenu It eased to Y31&50 from 
Y3173. 

D-MARK — Trading range 
against the dollar in 1985 is 
34510 to 23730. April average 
3.0856. Exchange rate index 
I2U unchanged from six months 
ago. 

Trading was rather qpiet and 


uneventful once again with the 
dollar fixed at DU 3.0945 com- 
pared with DU 3.0720. There 
was no intervention by the 
Bundesbank. initial trading 
pushed the dollar firmer on 
prospects of higher interest rates 
later this year. However, it met 
profit-taking before establishin 
any level above DM 3.10. an 
tended to stabilise in the absence 
of any new factors. 

STERLING INDEX 

Hay 23 Previous 


830 

930 

10.00 

1130 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

cvntrtl 

rst»s 

Currency 
amount* 
ngehret Ecu 
May 23 

% change 
Item 
central 
ret* 

% change 
sdioatad for 
divergence 

Dhrerganca 
limit % 

Belgian franc _ 

jumt 

45.1183 

+038 

4-0.58 

±t.6471 

Danish krone ... 

8.1*104 

8.06288 

-108 

-0J8 

-*-1.8419 

German D -marie. 

unu 

2-24147 

-0X12 

+0.08 

dri.1«75 

French franc...... 

6B7486 

8X3360 

—Oil 

-0.41 

£1X3889 

Ourch guilder — 

£52896 

2.52955 

+0.14 

+0.24 

±1.5171 

Irish punt.—.... 

0.7250 

0.716344 

-1J4 

—1.24 

±16873 

Italian Dr* ...... 

1403^9 

1431 JM 

+1.98 

+188 

±4.0410 


LOO pm 

230 pm 

330 pm 

430 pm 

£ IN NEW YORK 


7ft9 

79.4 

785 

79J 

79 J> 

79.4 

79-0 

79.5 

79 jO 

79j1 

79 JD 

79J5 

79 X) 

79.4 

79.0 

79 J2 

78J9 

T93 


May as 


a spot 


Changes ara tar Ecu, therefore positive chans* itanotaa a 
weak currency. Adjustment calculated by Financial Tiroes. 


jo.83-0.Bl pm p.BS-030 pro 
1.47-1.4* pm ll.47-l.45 pm 
ls.7Q-B.6e pm 15.752.70 pm 

Forward premiums and dlscouna apply 
to dm U.S. dollar 


3 montha 

12 montha 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


'- 1 *Xt 


May 23 


Day*o 

apraad 


Cfoa* 


One month 


% 

P-*. 


Three 

months 


% 

P<«. 


May 23 


Dor's 

apread 


Close 


One month 


% Hum 
p.a. months 


% 

P-« 


U.S. 1.S20-1 2830 13820-13830 0,52-0 .48c pm 4.80 122-1ft7pm 

Canada 131*1-1.7286 1.7240-1.7270 OASdATc pra 238 132-I.ISpm 

Nethlnd. 4ft6V4ft9>> 4ft6V-4ft7^ 2V1’iC pm BAS SVSfem 

Belgium 7BJJ5-7S.42 78.06-7S.1S 2S-22c pra 3.84 72-S3pra 

Denmark 1XS3V13-9W. 13ft5Vl3ft«\ SVVrore Pm *44 lIVTO^Pm 


Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Auatria 

Swliz. 


13415-13423 

337*2-3384 

219*3-223*1 
219 


0.14p pm-0.03 <Sa -C.S3 037pm-37d 


2V2Vpt pm 
9S-420C die 
10 c pm-6 dh 
1 lire pro-3 ids 

*aor« pm- 3 * dta 


13407-134S3 

IJFrUPi 
21S*a-223*s 
2TSV-220*. 

2^472*4-2.486*, 

T1.1SV11-21>* 11.17-11.18 
1133V113W, 1133V1134V 2V2*^c pm 
11-22^-1138** 1133V11-2V* 2V3**ore die 
31S**-3T7 315-317 1.76-1 36y pm 

2739-2738 27313738 14Vl3Soro pm 

335V337 33EV33S*, 2V2c pm 

Belgian rate Is for convertible francs. Financial Irene 7635-79.05. 
Six-month forward dollar 2X0-235c pm, 12-month 3 39-3. 60c pm. 


7.15 «V64pm 
-1335 31 0-121 Odl* 
-0.41 2Q-5SdU 
-0.48 1-fidlS 
—0.13 par-*4dla 
237 7VFtpn 
-330 SVOkdis 
638 431 -4.77pm 
63S 41-37**pm 
739 6-SWprn 


432 

SL9B 

838 

3.48 

3.18 

-038 

833 

-13.72 

-038 

-037 

-0.13 

238. 

-236 

8.12 

5.78 

731 


UKt 13820-1. 

1 reland t 1.0083-13170 
Canada 13687-13736 
Nethlnd. 33770-33000 
Belgium 6230-6230 


13620-1.2630 

13134-13144 

13710-13720 

337700.4780 

62.00-62.10 


0.523.49c pm 

0.4 1-0 .31c pm 

0-21 -0.24c die 

0.193.16c pm 

a-7c die 


Portugal 

Spain 

Italy 

Norway 

Franc* 

Sweden 

Japan 

Austria 

Switz. 


4.80 1.42-1 37 pra 432 
4-27 1.15-0 38pm 3-96 
—1.62 0.51-Q364U -138 
0.60 0.87334pm 038 
— 135 15-17dta -1.03 

-138 3-3* 3ts -1.17 
2.42 136-1.91 pro 2.50 
-1B.7S 4SO-11BOdfa -18.18 
-434 215-MOdta -630 
-436 2SV2Bdla -5.18 
-4.72 lO-IOSdla -4.60 
-236 4.90-B.ISdta -2.13 
-838 l7V18dta -734 
1.62 1,15438pm 1.76 
134 SV6*,pra 134 

236 1 37-1. fl pm 2.83 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 

discount# apply to the U.S. doll er and nor to the Individual currency. 

Belgian rate le for convertible franca. Financial franc 6230-6230. 


Denmark 11-06VTI.T4*, 113BV113S*W Vttmredle 

W. Gar. 3.07403. 1020 337453.0755 O.66-O.60pf pm 

— 175-176 150300c dim 

17430-17430 68-73a <8s 

1,966*»-1 367*, 7*,-6*. lire die 

637V8.B8*t 3V3V>ra die 

931331** 1.80-1 30c dta 

833-833*, 6-6*jore die 

251.1S-261.25 036-032y pm 

21.73-21.78 ZVIVgro ptn 

23840-2. 5850 0.65339c pra 


176-177 
17430-17530 
1366-1376*, 
837V831k 
9.413364 
9.99337 
251.10-29130 
21.70-21304 
2.58403.6050 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


May 23 

£ 

9 

£ 

Note Rates 





mm 

1.4688-1.4705 Belgium — 

8.310 6,330 joenmarlc 

6.43806.4540 [France - 

pa 





117.50* 

0 381HIJSB16 

78X15-78.18 

5.1015-5.1100 


318^19 
4.37-4.4 1 
11.13-1 1JM 
814-220 


1 Pyl • b Iy [^1 


818-881 




3JML5.28 

U-4I«1-861« 

580-340 



Bank at 

Morgan 

May 83 

England 

Index 

Guaranty 
Change { 


78.9 

—10.3 

nr w '*T***P* ■■ 

146.1 

+31.8 

•Mr*-- 

87.7 

-6.9 


111.8 

+3.1 


89.8 

77.8 

—11.3 

—6.1 


181:6 

+6.9 

BOrlsa franc 

139^ 

+ 7.0 

Guilder-. 

llljB 

+ 8.6 

1 1 ■ TiTv^Pi 

64 JB 

-18.6 

1 1 *• 

45.3 

—17.3 


164.9 

+ 11.5 


CURRENCY RATES 

IBank 
-ate 

X 


May 35 


Starling 

Canadian 8. 

Austria Sch. 

Belgian Fr— 
Danlan Kr — 
Dmarfc.—^. 
Guilder. __ . 
Frarrafi Fr— r 

Van 

Norway Kr„ 

Span'h Pta_ 

Swedish K. 

Swiss Fr 

Qroak Dr*oh 
Irish Punt 


0.93 

44 

94 

7 

44 

84 

94 

154 

5 

8 


Special 

Drawing 

Rights 


— jo. 788856 

74 6.001444 


91.8696 
61.7490 
113887 

NIA 

3.46308 
9.36013 
308130 
949.147 

8.83616 

. 173.400 
lt.6i 837879 
4 I 8.67488 
804! 186.177 
IBS, NIA 


European 

Currency 

Unit 


0.676346 

0.784178 

0.991689 

18.7681 1 

45.1163 

8.05286 

834147 

2.52955 

6.83950 

1461.34 

182.131 

6.44880 

186.659 

6.48320 

1.88105 
08.7861 1 

0.7180441 


* Selling rets. 


EXCHANGE CROSS RATES 


■ CS/SDR rets for May 22: 136202. 


May 83 


UA Dollar | Deutsche pi k 

J* panose Yen | FrenohFrana 

Swfs* Frano 

Dutch OuUdj Italian Ura [Canada Dollar 

SI 


ESI 

warn 

5^80 
3X175 . 

516X1 

16U 

11.B4 

9.415 

3J60 

*.885 

4.575 

5.478 

lal 

'lBSnXB 

Sul I 

78.10 

68X16 


- . 0.268 - 
-5.160- . 

,■^#1 

BSH 


8.058 - 
.37/18 

• CL840 . 

. 

. 1.187 
.-IMS . 

658.0 

7881. 

0.446 
- 8.452 

80.15 

846.8 

Frenoh Frano IO: 

Set* Flem 

- 0^44 .. 
Q307 

U06« 

ojm 

O 

- M73 

97X» 

10. ’ ■ 
3.655 

’’ 8.785 

1. 

' -5498 
1.541 

8060. 

769.4 

1.467 

0489 

65.96 

85.96 


(L889 

0.40+ 

asea 
■ OXSIO 

0.887 

L587 

IKS 

8.708 

4.784 

0.746 

L317 

1. 

1.766 

566.8 

100 a 

0.395 

0.697 

17.86 

3148 


IL680 ' 
U8Q 

0.732 

1.617 

k849 

4.968 

18Zj4 

406J 

6.865 

18.16 

1389 

4.174 

8.654 

8.699 

1456. 

3170. 

1. 

2409 

4846 

100. 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


May. 85 

Sterling 


Etr™ 


■ .'71 

D-mark 



leg 

mZM 

Yen 

Danish 

Krone 


125*135* 

184s-18>« 
185*- 181* 

Stiff 

18lg-18U 

7B*-7*4 

7*1-71* 

ss 


9-914 

9U-9i| 

85*86* 

II 


7»*-73* 

619-7 

li*-8 

14-141* 

8i«-6te 

5ta-8M 

614-6* 


aa 

fita-65* 

fite-Gaa 

ffff 

qm 

loig -1014 

101*1014 

105*. 101* 

lOIHOft 

iaif- 141 * 

181*141* 

15>*-14 

13l*-13l* 

15 >4-181* 
15i*-14B* 

Bte-9 «« 
eig-si* 
81*9I« 
9-9 V* 
® 1 * 9** 
0«fl-9M 

9*4 -9*g 
9i ( -9i4 

8 Tfl a*» 
9-914 
91|-9«* 
9Q-9H 

im 

614-65, 

914 - 0*4 

Ok 9*4 
ai.-9Jt 

99 ** 

9i|-96* 

9a*0i» 


Allan 9 (dosing rates In Singapore): Short-term 7*S»-7**x par cent; amren day* 7**i»-7**» pa 
six months 8V8V par cant: on* year AM par »«*. Lo "9 »nn Eurodoliare: two years 9V9^ 
cent: Hve years KArlCFa par cant nominal. Shon-tarm re tea are call far U.S. dol/an and Japan 


ir cant; on* month 7**»-7 D * per cant; throe months 7V8 per canc 
par cent; threi years 10 *»- 10 *» per cant: lour yoar* 10S-10S par 
Ja panel* yen; others two days' notice. 


MONEY MARKETS 


UK rates slightly firmer 


INTEREST rates were slightly 
firmer where, changed in London 
yesterday reflecting a weaker 
sterling trad and recent predic- 
tions that U.S. interest rates were 
likely to rise later this year. In 
addition soy lingering hopes of 
a cnt in clearing bank base rotes 
were finally extinguished by 
Wednesday’s statement by a 
Bank of England official that 
rates were unlikely to tell before 
success In containing money sup- 
ply growth. 

Eligible bank bills were bid 
quite heavily as discount houses 
strived to top up bill holdings 

UK clearing banks base 
lending rate 124-123 per cent 
since April 19 


and the three-month bid rate was 
unchanged at USJ per cent 
Three month interbank was also 
unchanged at 12| per cent while 
six-month sterling certificates of 
deposit rose to 12H21 per cent 
from 124ri2fr per cent 
The Bank of England forecast 
a shortage of around £50Qm with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £340m and the 
unwinding of previous sale and 
repurchase agreements a further 

FT LONDON 
INTERBANK FIXING 

(11.00 a-ra. May S3) 

8 Month* U.8. dollar* 


£330nt In addition there whs a 
rise in the note circulation of 
£55m. These were partly offset 
by Exchequer transactions which 
added £ 160 m and banks brought 
forward balances £40m above 
target There was no early help 
offered by tbe authorities. 

In the morning the Bank gave 
assistance of £381m, having 
revised the forecast to a short- 
age of around fflOOm. Tbe morn- 
ing help comprised purchases of 

MONEY RATES 


£lm of Treasury bills and £92m 
of eligible bank bills in band 1 
(up to 14 days) at 12 } per cent 
and in band 2 (15-33 days) £47 m 
of local authority bills and 
£12Sm of eligible bank bills at 
12} per cent In band 3 (S4-3S 
days) it bought £6m of local 
authority bills and £79m of 
eligible bank bills at 12} per cent 
and in band 4 (64-91 days) £28m 
of eligible bask bills at 12 per 
cent 


Tbe forecast was revised again 
to a shortage of around £550m, 
before taking into account the 
early help and tbe Bank gave 
additional assistance of £L50m, 
making a total of £53 lm. The 
afternoon help comprised pur- 
chases of £89m of eligible bank 
bills in band 1 at 12} per cent, 
JE88m in band 2 at 22} per cent, 
£18m in band 3 at 12} per cent 
and £5m in band 4 at 12 per 
cent 


May 83 

Frankfurt 

Peris 

Zurich 

Am of dam 

Tokyo 

Milan 

Brussel* 

Du Win B 

Overnight- — — 

6.864.66 

un* 

IKS 

7M-7S* 

5£0625 

14V16I* 1 

9-30 

18*4-15. B 


B-60-B.76 
B.0S-S.BO 
S. 70-535 
6.0 

III 

5^-7 

ftiTjuA 

634375 

14V151* ' 

87(‘9!s 

SSL 

918-95* 

18H-18S* B 
185*126* C 
191*1*54 C 




10*s 

— 

61* 

_ 

— ! 

- 

— 0 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


May ! 
3986 


S3 


7<tay> or — 
7doy*notli 
On* month 
Two 

Thro* month* J 
Six month 
Nino months 
Ono yaar— — 


Storting 
Certificate 
of deposit 

Interbank 

Irocal 

Authority 

deposit* 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(S«U) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Sell) 

Fine g 
Trade £ 
(Buy) © 

18*4-189* 

18 H- 12 A- 

18*-I8ft 

lau-iai* 
1214 . 12 . 
18-1 1« 

12 18 

1WM. 

125*1234 

J8M-1S4* 

12A-}2« 

laifiai* 

12 Si a * 

188* 

i§£ 

12M 

181# 

18*0-187* 

iaig 

181, 

- 

18-188* 

lSiTlSS* 

12*1 

1214 

18i t 

18ft 

18*s 

lift 

181* 

12ft 

lift 

— 

12U 

111 * 

_ 0 
_ c 

— c 

_ D 

l Jt 8 

m ° 

_ E 


bid 7 15/M 


off or 8 1/16 


8 flHHKba US. doSare 



Local Auth, 
neaottable 
bonds 

Local 

Authority 

Deposit* 

Finance 
House 
Do posits 

8 Cert 
el 

Deposits 

SDR 
Unked 
Do posit* 

ECU 

Unked 

Deposits 

One monffi— 
Two months _ 
Three months.. 

Six months 

Mine month* 

One year — — 
Two years — 
Three ysara — 
Four years. — — 
Five years.. 

1510-127* 

13A-18JJ 

1314-127* 

18H-18A 

l|ft-12ft 

111* 

113, 

119* 

11R 

18G* 

135* 

12W 

18ft 

78.5-7.75 
7.7-7.8 
7.8 7ft 

8 0-8.1 
8JL8.4 
8.56.6 

— 

71# 61* 

"Ills 8 

8*5* 

9U-99* 

914-95* 

914-95* 

»*-9ft 

9*61* 


MONEY RATES 

NEW YORK (Lunchtuna) 

Prim* rat* 10 

Brokar loan rat* 8*> 

Fad fundi TV 

Fad fund* at Intervention ... — 


bid 81/4 


off*r 81/8 




Tb* fixing rare* are tfea arttfenatie 
■mini, rounded to rha nearest one- 
sixteenth, of tb* bid and offered reus 
for SlOro qnotad by th* market to fhre 
relerenc* banka at 11 am each working 
day. Tha bank* ara National Win* 
minatar Bank, Bank of Tokyo, Detruck* 
Sank, Bun qua National* d» Faria and 
Morgan Guaranty Trust. 


ECGD Fixed Rau Export Finance (V: Arerag* Rare oF internal period 
April 3 to May 7 (JncJuahroJ: 12.787 per cant. Local autbprirlea and finance 
house* mmh days' nolle*, other* **v*n days’ fixed. Finance Houaaa Baas 
Rats (published by the Finance Houses Association): 13*, par cent front May 1. 
1965. London end Scottish Clearing Bank Rates tor lending 12V-13V par cent. 
Bank Deposit Reiss for sums at seven days' notice SJ5-7JS per cent (not). 
Treasury Bill*: Average tender rate of discount 11.9838 par cant. Certificates of 
Tax Dapoair (Sanaa 6): Oepoeit* £100.000 and over held under one month 
12V per cant; one- three months 12V per cone Three-* lx months 12** par canc 
ebr-nine months IV* pur cone nine- 1 2 months 12V per cent. Under £100,000 
11 >4 par cent from May 14. Deposits held under Sarlae 5 12\ per cent. Th* rau 
for all deposits withdrawn for cash 8 per cant. 


Treasury Bills 

One month 

Two month 

Thru month 

Six month 

Cm year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year ........ 

10 year 

30 year 


6.50 

7.10 

733 

7.02 

7.66 


99*. 
101 V* 
104 “a 
104 7 , 
106 *» 
103 "a 
102*= 


Eurodollars ease 


Eurodollar prices were weaker 
J5 the London International 
Financial Futures Erdumga 
yesterday. Sentiment was 
Inhibited by tbe proximity of a 
long weekend both in London 
5“?.. P^ ca 8° the recent 

bullish sentiment took at least a 
temporary knock following state- 
ments by various UB. officials 
suggesting an upturn in UA 
economic growth in the second 
balf of this year and a con- 
sequent rise in cash rates. 

Against this background tbe 
September Eurodollar price 
opened at 91.24 down from 9LS4 
ana this appeared to catch a 
number of people carrying long 
positions. Consequently, the 
decline was accelerated down to 
a low ol 91.18. However, squar- 
ing of positions ahead of the long 
weekend and a general reluct- 

LONDON 


ance to take out fresh positions 
saw some recovery to a closing 
level of 91-25. ^ 

U.S- bonds reacted in much 
the same way and although 
sentiment remained reasonably 
bullish there was an absence of 
any aggressive buying in -view 
of the run down In business 
ahead of the long weekend. 

Sterling based instruments 
were influenced principally by 
Wednesday's Bank of England 
statement to the effect that cash 
rates were unlikely to fall until 
TJK money supply growth was 
seen to be returning back to 
somewhere near official growth 
projections. Sterling’s weaker 
trend against the dollar was also 
a dampening influence and 
three-month sterling deposits for 
September delivery finished at 
tbe day’s low. 


THREE-MONTH EURODOLLAR 
Sim point* of 100% 


®J.°2 teg* Low Ptov 

***** 81.95 91.98 91.89 91.98 

® T ' 28 31-34 

Doc 90-83 90-83 90.78 90.93 

Mereh 90*7 90.45 90.42 80 £9 

Jun* 90.17 90.17 90.14 90.30 

Estimated volume 4,470 (5.104) 

Preview* d*V b open Ira 19.179 (18,991) 

iwme-mokth STERLING 
fran .000 point* of 100 % 


Juno 

Sept 


Closa High Low Prev 

SI’S 5 s * nAS *7.60 

- - *8.41 88.«9 88.41 

£?L. “- 70 * 8 -* 7 **-*3 

“2 “ ,7T 9& - 7% 88-00 

«"• 8890 — -_ 00.03 

&«re»tod volume 1311 <4426) 

Pravioue day** open kit 7.793 <7.3171 

motional gilt 

£50,000 32ndt of 100% 


105-20 


Cloao High Low 

Jrai* 105-18 106-18 10549 

108-O5 109416 10830 

Due 109-14 — _ 

Mereh 108-91 — _ 

Estimated volume 1.478 0^79) 

Preriou* day's open let 3498 (3.723) 
2 mm J a , * i,o m ck * n ***h Price *cf IK.% 
!s— e quivalent price of 
^ftrtures contract) ~io to par 

S lbaLINQ r2^000 S p*rt" ‘ 

C*o»* High Low 

Jwta 13630 1.2550 1 . 

Sz* I-2S 0 '-JSS 1-Mao 1J__ 

Dec 1^310 1.2328 1.2328 * man 

teth noted votuma 467 (459) 

Prevtoue day’e open UjI 9.706 (8.760) 

DEUTSCHE MARKS 

DM 125.000 S per OM 


Gw* Wb#i Low Prev 

Juno OJ234 03236 03231 avow. 

Sept 032S5 03260 04284 <L3280 

Estimated volume 100 (1*) 

Pravioue day-* open Urt 2M (278) 


SWISS FRANCS 
SwFr 125400 S par SwFf 

T55T" 

Juw 03850 — 

Sept 03877 — 

Estimated vofiane nO (nil) 
Prwriou* day's open Int 157 (158) 


o 


JAPANESE THU YlZSm S per T100 


June 

Sept 


Ctaao Won tow prev 

03978 — — 


volume nil (nil) 


04013 


U-S. TREASURY BONOS 


8% * 100.000 32nds of 100% 



Close 

H±h 

Low 


June 

74-27 

74-27 

74-18 

75-01 

Sept 

71-27 

73-27 

73-80 


Estimated volume 1337 12387) 


Prevkiua day's open Ira 3XDB (SftfiB) 

CHICAGO 




U.ti. TREASURY BONDS (CBT) 


8% S10QXM0 32nd* of 100% 



Latest 

High 

Low 


Jun* 

74-28 

74-23 

74 -ao 

74-29 

Sept 

73-28 

75-28 

73-19 

73-28 

Dec 

72-28 

72-28 

72-22 

73-00 

March 

72 -m 

72-02 

71-31 

72-08 

Jun* 

71-10 

71-10 

71-06 

71-14 

Sept 

70-20 

70-20 

70-19 

7025 

Dec 

70-01 

70-01 

5*30 

7007 

March 

88-17 

63-17 

83-16 

<023 

June 

89-08 

89-13 

69-OS 

6008 

Sept 

— 

— 



IW 

68-15 

(Mt 

68-11 

68-15 

a 







Latest 

High 

Low 


June 

92.72 

82.73 

92.67 

92.75 

Sept 

92-30 

B2ft1 

32X28 

92ft4 

Dsc 

SlftS 

91-96 

91-82 

91.98 

March 

31.64 

91.64 

91.62 

91ft8 

Jim* 

91 ft? 

91-38 

S137 

91.42 

Sept 

91.18 

9124 

91.18 

3122 

Dee 

90ft8 

91X18 

9098 

91X13 

Mereh 

9080 

SOBS 

8080 

softs 

CERT; 

DEPOSIT 

(IMM) 



liEiTlnrXill 

»% 




Latest 

» Bh 

Lew 

Prev 

June 

32 32 

9223 

92.19 

8227 

Sept 

91ftB 

S1ft2 

81.57 

91.67 

Dec 

91.18 

91.18 

81.17 

8125 

March 

SOftO 

8038 

90-80 

9089 






Latest 


Low 

Prev 

Jun* 

01-91 

91-92 

91.59 

31.94 

Sept 

9123 

91X64 

31-20 

91ft0 

Dec 

9080 

9080 

90.78 

9027 

Marah 

9043 

9044 

90.41 

9051 

June 

90.12 

9012 

90X» 

3021 

Sept 

89ftS 

B9ftS 

89-84 

V9ft6 

Due 

89.82 

89.62 

89.52 

89.73 

Mereh 

89.41 

89ft4 

89.41 

8052 

1 ,i,i ill * ,TC . JLLU— ■ 


Latest 

■LTZft 


■1773 

June 

1J54S 

1J675 

1ftS20 

12590 

Sept 

1J430 

1X6440 

12390 

12(65 

Doc 

1ft330 

1.2330 

12300 

12380 

March 





June 

12270 

mm* 

1-2230 

12240 

Sept 

— 

— 

— 

12505 


GNMA (CBT) 3% nOOJDD 
32nds of 100% 


Close 

13230 

1X230 


High Low 
132.76 U236 
13338 -13335 


13230 

133.40 



Latest 

High 

low 

Prev 

June 

72-15 

72-16 

72-15 

72-19 

Sept 

72-00 

72-02 

71-31 

72-00 

Dec 

71-14 

— w . 


71-14 

March 

— ' 




June 

70-16 

7027 

70-15 

70-15 

Sept 

— • 



7004 


KANSALLIS-OSAKE-PANKKI 

U.S. $25,000,000 
Floating Rate Capital Notes 1989 

hi accordance with, the term* and conditions of die above mentioned notes, 
notice is hraby given that the rate of interest for r * w - six nwi*t from 
23 rd >1972985 to 35 th November 1985 has been fixed at SVHfc per umum «nd 
the amount payable on coupon No. 7 wdl be US$ 21 , 958.33 
AgmBaak 

Nordic Bank plc 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50.000 AND UPWARDS 


Forward Trust offers highly competitive 
terms on commercial deposits. The very 
nature of industrial asset finance cm a 
national scale demands flexibility, so you 
can be sure we’ll adapt to meet your needs. 

'With a funding portfolio exceeding 
£1.5 billion. Forward Trust has the capacity 
to gear rates to the term and size of each 
individual deposit. 

Talk to ns before you speak to anyone 
else. 

For an up-to-the-minute quotation 
contact Sydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 

forward trust Group 

RwrariThia Limited. Broad Street Horae, 55 OM Bread Sued. 

London EC2M1RX 

FomnUhst Limited ba Licenced Dcpotitlkkcr under the Banking Act 1979. 



Money Market Cheque 
‘ Account Jersey 

Omabre Ccn p AwfaK nmlfta 

12.05 12.74 

Mkwan babnraE2S0H 
AmwflapartaadAcoDntiOMddbbonraquad. 


4, Don food SL 


zs 


■Hen 


Jenre/U0S3l388SS. 


fnanporeadhUriwAiaHI 


EXPORTERS OF MOLASSES, 
LEAD. ZINC AND COPPER 
CONCENTRATE GYPSUM. 
GUMS. MARBLE STONES 

CommMtfcs A Producta Ltd. 

PO Beat 14335-415. Tehran, Iran 
TeteJG 215310 - Tel: (9821) 


Art Galleries 


ANDREW WYLD GALLERIES, 17 CUOsnl 
street Wl. 734 SS7S. WatercaiMra. 
DnwHss and Oil Falntinga FROM 
GAINSBOROUGH TO TURNER. Until 
Slat easy. 10-6 Moe-Frl. 


. CARRY. IS Cork Street 
fl. 734 7964. ANTHONY. 
EYTON. nm FMntl n*s. 


LACY gallery. 40 Ledbury Reed, W11. 
229 91 OS. ** BITTER SWEET.” AN 
EXHIBITION OF 20th CENTURY 
BRITISH ART. Tata 21st to Sat 28 Ul 
May. 10-6. 


LUMLEY CAZALET. 24 DMU St, W). 
01-499 SOSB. JESSICA OWYNNE— 
MMUw, Drewkwa and EtcMsss. Until 
14 Jeaa. 


RICHARD GREEN. 44 Dewar Street Wl. 

403 2939. MODERN BRITISH PAINT- 

INGS. Dally 10-6, sate 10 - 12 . 30 . 


$ WORLD VALUE OF THE DOLLAR [j] 

BAMC OF AMBVCA NT &SA, ECONOMICS DEPARTM^fT, LONDON 


Th* table below give* the rates off e x di ai tge for the US. doBar 
igRhut various currencies as of Wednesday. May 22, I98S. 
The exchange rates listed are middle rates between buying and 
setting rates as quoted between banks, unless ot h erw i s e 

Indicated. All currencies are quoted hi foreign currency units 
per one UA dollar except k> certain spedfled an 

Bank of America, Economic s Dept, EM£A. London 
Eurodollar Ubor os of May 22 at 1740 0411 . 

3 mo w t h s t g 6 months : 8} 


rates quoted an indicative. They are not based on, and are 
not intended to be used as a bob for* particular 
transactions. 

Bonk of America NT A SA does not undertake to trade in alt 
listed foreign currencies, and neither Bonk of America NT ft SA 
nor tile Financial Times mane responsibility for errors. 

ECU =$115.729724 SDR1 =$115.994545 

Sftor as of Mqr 22 at HUM un. 

3 m ont h *: B 6 months: 8} 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


. Afghani (O) 


Afghanistan — 

Albania — Lei. 

Algeria — ., — — Dinar 
Andorra {&/£££» 

Angola ... Kwanza 

Antigua E. Caribbean $ 

Argentina. New Peso (0) 

Australia Dollar 

Austria Schilling 

Azores Port. Escudo 

Bahamas Dollar 

Bahrain Dinar 

Balearic la Sp. P 


Bangladesh 
Barbados 
Bnieium . 
Belize 


... Dollar 
(Franc (O 
iFranoif) 
.Dollar 


Benin — C.FJL Frano 

Bermuda. — Dollar 

Bhutan Ind. Rupee 

Bolivia — jPeeo (7) 


I UIIUSH 

Jig aria 
JmH 


naFaso- 


-(f) 

Pula (f) 
Cruzeiro (6) 
Dollar 

Lev 

C.FJL Franc 

Krat 
Franc 


ssvfrs^ba?* 


Can. Able 
Ohad. 
Chile . 


iRap. 


OF. A Franc 
CJA Frano 
Paso io) (3) 
Renminbi Yuan 
P**o(ol 
C.F.A. Franc 


0 Ppla Rap. of C.F.A. Franc 
iRlea Colon 


Ecuador- 


. Krona 
Franc 

E. Caribbean 9 
1 Peso 
IPeso (d) 

1 Sucre fo,o) 

, ■( Sucrafd) 

( SucreKf) 
•Pound 
' 1 Pound (o) 

fi S alvador.— (Colon 

““77 t Colon (d) 

Eq H Guinea C.FjU'rano (4) 

Ethiopia. BIrr(o) 

Don. Krona 

Falkland la Pound* 

FUl - — - Dollar 


Eaypt. 


.Markka 


Finland 

Franc* Frano 

Fr. Cty in Af OLKA. Franc 

Fr. Guiana — Frano 

Fr. Pao. Is CJ.P. Franc 

Gabon ClF-A. Franc 

Gambia Dales) 

Germany (D. Ostmark (ol 

Germany (W) Mark 

Ghana. * Cedi (2) 

Gibraltar Pound* 

Greeoa Drachma 

Greenland.. Dan. Krona 


80.60 

7.9688 

5.318 

9.37 

178.97 

89.918 

8.70 

541.41 

1.4478 

81.60 

174.86 

1.00 

0.3769 

178.97 

27.00 
2.0115 

61.78 
62.075 

2.00 

468.60 

1.00 

18.41 

75JXX) 

880.000 

1.7499 

0260,00 

ajiiSB 

1.0466 

468.30 

8.8688 

185.378 

468.50 

1.36SS 

178.97 

89.8698 

0.855 

469.60 
468.80 

168.13 
8.838 
136.68 
468 JO 
468.50 
49.85 
03311 
1.5626 
6.95 
11X137 
1BUM 
8.70 
1-00 
3M0 
87.18 
114.06 
9636 
0J03 
133 
8.60 
5.00 

466.60 
8.0733 

11X1037 

136BB 

1.1766 

8L84 

8.37 

468.60 

9.37 
170.363 
468.50 

5.9417 

8.078 

3.078 

53.00 
1.8685 

136.50 

11.037 


COUNTRY 


CURRENCY 


Granada E. Caribbean 9 

Ouadaiou p e Frano 

Ouam M — UX. 6 

Guatemala Quetzal (o) 

Quetzal (h,0 

Guinea B i ss au Peso 

Guinea Rep — Syil 

Ouyarta^^. — Dollar 

Haiti Gourde 

Honduras R»p_ — Lempira 

Lempira (d) 

Hons Kong Dollar 

Hungary Forint 

Iceland Krona 

India — — — Rupee 

Indonesia Rupiah 

frail— — Rial (ol 

Iraq--- — — — Dinar 

Irish Rep Punt* 

larael — — — Shekel 

Italy Ura 

Ivory Coast O.F.A. Franc 


VALUE OF 
DOLLAR 


Jamaica. — — 

Japan 

Jordan — — — 

Kampuchea — 
Kenya. — . — »— 

Kiribati 

Korea (Nth) 

Korea*(8th) 

Kuwait. 

Lao Ppls D. Rep — 

Lebanon 

Lesotho. 

Liberia 

Libya. ■ 

Uechtensfn— ._ 

Luxembourg 

Macao. 

Madagaacar D. It. 

Madeira 

Malawi ... 

Malaysia — 

MaJdlve 
Mall Rp 
Malta — 

Martinique 

Mauritania 

Mauritius — 

Mexico—— | 

Miquelon — 

Monaco. 

Mongolia 

Monts* mrt. 


Dollar (o) (5) 

Yen 

Dinar 

Riel 

Shilling 

Aust. Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Maloti 

Dollar 

Dinar 

8w. Franc 

Lux. Franc 

Pataca 

Frano 

Port. Escudo 
Kwacha B 
Ringgit 

Frano 

Ura* 

Franc 
Ouguiya 
Rupee 
Peeottft 
Peso (e) 

Fr. Franc 
Fr. Franc 
Tugrik lo) 

E. Caribbean i 


Morocco ... Dirham 

MazamMqua.- Metica 

Namibia—. B. A Rand 

Nauru Is — Aust. Collar 


Nepal ......... 

NetiiertaJida — , 


Keth Anfl 

Now Zealand 

Nicaragua { 

Niger Rp — 

Nigeria 

Norway ............. 

Oman sufranateof 
Paid stan ,. . . 

Panama 

Papua N.G — 



Rial 

Rupee 

Balboa 

Kina 


8.70 

9.37 

1.00 

1.00 

8.79B 

147.385 

84^807 

4.18 

5.00 

ax» 

2.66 

7.775 

50.735 

41.54 

18.41 

1116.00 

92.8063 

0.3109 

1.0195 

1018.40 

2963.00 

466.50 

6.60 

280.45 

0.3899 

n-a. 

15.9839 

1.4472 

0.94 

B69XX1 

0^03 

35.00 

16.15 
1.9841 

1.00 
0.8961 
8.8816 

62.76 
ao8 

845.906 

174JZS 

1.7781 

8.463 

7.D0 

468.60 
8.0B53 
9.37 

67.16 

15.77 
837X18 

819.61 
9^1 
9.37 
3.3356 
8.70 

10.1S 

45.634 

1.9841 

2.4478 

19.50 

3.469 

1.60 

2.2075 

10X» 

600.00 

468.50 
0^906 
8.8&20 
0.3456 

15.9878 

LOO 

1.0111 


COUNTRY 


CURRENCY 


I VALUE OF 
DOLLAR 


Pueguay j Guarani (o.cj 

rarasuay lOuaranl(d) 

Peru Sol (o) 

Philippine* Peso 

Pitcairn M~~~ NZ Dollar 

Poland Zloty (0) (3) 

Portugal Eaoudo 

Puerto Rioo— — . UA 9 


Qatar 

Reunion, lie de la 

Romania — 

Rwanda — 

St. Christopher — 
8b Helena — — 

St. Lucia 

St. PWrro 

8L Vincent. 


Samoa [Western).. 

Samoa (AmJ 

San Marino 


8*0 Toma & 

Principe DR-w^. Dobra 

Saudi Arabia— 

Senegal 
Seyohell 


Rfyal 
Fr. Franc 
Leu 10 ) 

■ Franc 

■ E. Caribbean I 
Pound* 

E. Caribbean f 

Fr. Franc 

E. Caribbean I 

Tala 

UAI 

It Ura 


. . elles....— 

Sierra Leone 

Singapore — 

8otomon le— — 

Somali Rep ..... 

South Africa 

Spain-—. 

Span Pnrti In N. \ 

Africa. 

Sri Lanka — 

Sudan Rep 

Surinam 

Swaziland— 

Sweden- — — 

Switzerland— 

Syria 

Taiwan — Dollar ( 0 ) 

Tanzania Shilling 

Thailand — Baht 

Togo Rep — C-R.A. Franc 

Tonga ls^ Pa'anga 

Trlnklad A Tobago Dollar 
Tunisia — -. — — Dinar 

Turkey Lira 

Turks 8t Oaloos U A, 8 

Tuvalu—.—— Aust Dollar 

Uganda — ———S hining 
United Arab Emir. Dirham 
Utd. Kingdom— Pound Sterilng* 
Peso (ml 


Rival 

CJA Franc 
Rupee 

Leona 

Dollar 

Dollar 

ShlHlng 

Rand 

Peseta 

Bp. Peseta 
Rupee _ 
Pound (ID) 
Guilder 
Lilangeni 
Krona 
Frano 
Pound (ol 



Vietnam 

Virgin t*. British— 
Virgin Is. U.S~..— . 

Yemen — 

Yemon PDR-— — . — 
Yugoslavia — 
Zaire Rep. 

Zambia 

Zimbabwe 


340.00 

570X10 

9738.89 

18.475 

83074 

135.94 

174.85 

1.00 

5.841 

9.37 

4.54 

103.875 

8.70 

ixwaa 

2.70 

9.37 

8.70 

2J98S 

1.00 

1963.00 

48.4988 

3.61 

468.60 

7J748 

6.00 

8,8138 

1-3793 

36.60 

1.9841 

178.97 

178.97 

87.405 

8.60 

1.785 

1.9641 

8.9085 

2.0818 

8.985 

39.75 

17X15 

87.39 

468.50 

1.4478 

2.409 

0.8606 

588.67 

1.00 

1.4478 

596.20 

3.673 

1.8685 

9SXT75 

0.8565 

110.605 
1963.00 
7.50 
4.30 
18.78 
18.70 
100.648 
1.00 
1.00 
7.35 
0.345 
868.56 
4a 1885 
8.8975 
1.550 4 


n.s. Not available, (re) Market rata. * U.8. dollsre per National Ccrrenoy unit, (a) Freemarket central bank, (o) Official ran. (b) Free market interbank, (c) 
Commercial rate, (d) Freemarket. (e) Connolled. (f) Rnsnclel rats, (g) Prater en riel Rates, (h) Non-essential Imparts, (i) Floating tourist rate. (1) Venezuela: 
For debts incurred prior to February 1983. (2) Ghana: April 19. official devaluation of 6.5%. (3) Chile: 25 Feb. Paso devalued by SI. (4) Equatorial Guinea: Dec 
31, Currency Join* Franc wne, (5) Jamaica: Nov 9. Rata adjustment fixed by Central Bank bi-weekly auction. (6) Vietnam: Official devaluation effi active April 22. 
(7) Bolivia: Fab 9. Official devaluation of approx. 81%. (8) Malawi: April 2. Official devaluation of approx. 15%. For further Information please contact your 

local branch of th* Bank of America. 
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